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FIFTH REPORT 



OF THE 



CORPOEA.TION OP FOREIGN 

BONDHOLDERS. 



REPORT OF THE COUNCIL 
For the Year 1877. 

The exertions of the Council have been steadily devoted, 
during the past year, to endeavouring to fulfil the intention, 
with which the Corporation was established, by assisting the 
creditors of Foreign States, in the protection and recovery 
of their property, and by acting as their mandatory, and 
representative, when called upon to do so. 

In pursuance of this object, the intervention of the 
Council has been sought, and freely rendered, in a great 
number of instances, to English Bondholders; and the 
Council have been always ready to place their information 
and the labours of their staff, at the disposal of ttose inte- 
rested in Foreign Debts. 

The larger number of the existing representative Com- 
mittees of the Bondholders of defaulting States now hold 
their meetings, and are domiciled, in the office of the 



CounciL The greater economy, efficiency, accuracy, and 
rapidity of action, which are obtained, by this centralised 
system, have proved of the highest advantage. 

It cannot be too generally known, that such an organisa- 
tion eaiists, and that the Corporation was not originally 
established, nor has it since been maintained, as a com- 
mercial adventure for the purpose of pecuniary profit. It 
is obvious that funds must be provided to maintain the 
necessary establishment, to pay rent and chars^es. and to 
defray Ze outlay requisite for telegrams, printing, advertis- 
ing, legal and other incidental expenses in connection with 
the business entrusted to the Corporation. But in this 
respect the purpose of those, who founded it, is still pursued, 
that whatever remuneration is obtained for the services of 
the Corporation, should only be appropriated, first to the 
maintenance of the establishment, and next, to the repay- 
ment of those advances, which enabled it to commence its 
operations, and which, it is hoped, will be gradually cleared 
off. 

These operations contemplate a very extensive field. In 
their last year's Report, the Council gave a synoptical table 
of the loans of Foreign States in default, large in number, 
enormous in amount. They have now compiled a table 
which they think will be of considerable value, showing the 
original dates, the amounts, and other particulars, of all 
the Foreign State Loans which have been issued in London 
since 1821. Vide Appendix. 

The Appendix also contains, in conformity with previous 
practice, a brief summary of what has been done with refer- 
cDce to various loans, as to which some progress may be 
considered as having been made, towards a solution of the 
difficulties respecting the punctual payment of their interest. 

The balance-sheet accompanies the Eeport. The Council, 
looking at the financial position thus disclosed, propose to 



have a drawing of ten of the Certificates of the Corpora- 
tion, the holders of which will he repaid their amount, with 
interest, in accordance with the Memorandum of Association. 

The arrangement, which Mr. Goschen made, during the 
autumn of 1876, for an adjustment of the Egyptian loans, was 
not carried into effect until the following spring ; while the 
settlement of the Daira debt of the Khedive was, at that tinie 
ujiavoidably left for further negotiation, and more complete 
enquiry. Although it was by the action of the Council that 
negotiations for a settlement were initiated, they had no part 
in the final arrangement, which was accepted by the Bond- 
holders as satisfactory ; they would, however, observe that a 
great and wholly unexpected strain has been put both upon 
it, and upon the resources of Egypt, by a combination of po- 
litical and natural events, and that it is not fair to judge of 
the soundness of that arrangement, merely by the light, and 
under the influence of these events, which must be of a 
temporary character ^nd operation. A mission of Enquiry, 
supplementary to that which Mr. Goschen had so success- 
fully undertaken, was proposed by him; and the aid of 
the Council was invoked, and granted, to meet the con- 
siderable expenditure this mission involved, on behalf of 
the English Bondholders of the Daira. Without this ad- 
vance, and others requisite to be made as preliminary to the 
arrangement of the Daira Debt, and its acceptance by the 
creditors, (advances, which no individual was disposed, or in 
the least likely to make,) it would have been almost hopeless 
to expect any arrangement whatever to have been effected. 

This instance shows conclusively the advantage, to that 
large part of the public interested in Foreign Loans, which 
is derived from the existence of the Corporation, and from 
the assistance it gives, in a way in which no private person 
can give, at moments, critical to the solvency of a State. 

The Turkish loans^ borrowed on the security of the Tribute 
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paid to the Porte by Egypt, occupied a peculiar and excep- 
tional position, in the general mass of Turkish indebtedness. 
When the interest, on the Turkish debt generally, ceased to 
be paid, a moiety of the interest and drawn bonds, of these 
loans of 1854 and 1871, was still continued to be paid to the 
Bondholders, and the other moiety was retained in the Bank 
of England, which required the sanction of the Turkish 
Ambassador, as a condition precedent, to its being paid to the 
holders of coupons, and drawn bonds. The whole annual 
amount, charged on the Tribute, to meet these loans was still 
paid into the Bank. 

Application was made to the Council, on the part of the 
Porte, to bring about an arrangement, between the Bond- 
holders of these two loans, and itself ; the co-operation of the 
Agents of these loans was sought, and obtained ; and the 
Chairman of the Council and Mr. Palmer were able, after 
long and delicate negotiations, to conclude arrangements 
for the future in respect of them, which were publicly ac- 
cepted by the Bondholders of each loan, and which released 
the accumulated funds in the Bank, and placed the future 
payment of the interest of the loans in a position, independent 
of the sanction of the Turkish Ambassador. In this case, 
again, advances were made, and preliminary steps were 
taken, which could scarcely have been expected from other 
quarters, but which were necessary to the accomplishment of 
the object so important to the interests of the Bondholders. 

The Council have had to give their attention, very con- 
stantly, to various of the Republican States in South and 
Central America, whose external debts have been in default; 
Peru, Paraguay, Bolivia, Costa £ica, and Guatemala, are 
included among them. 

While the Council regret that, with regard to some of these 
States, there seems little ground for hoping that they wiU, at 
an early date, resume the payment of their engagements to 
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I3i^rf6reign creditors ; yet they^ are gl^d to notieey the great 
«m(4 sudcesffttl effoftts, wliieh have been made W the GoTern- 
umni of Colombia, after iindergoing a disaatroita time of 
piviX wsci^^ to re-eommen^e pajrment of interest on their 
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jhe ObuncQ: owe their aeknowledgmehts to the Foreign 

Offi^Oj and several of the diplomatio representatives of Her 

Slajesty's Government abroad, for the nnofficial but cordial 

^sistance to the Corjporation, l^^hich- has been given by them 

on many oeoasions, and ajso for much valuable information, 

on various inatters connected witH their operations, oi| be- 

half of the Bondholdto. ' 

^^hA^ Institttlion,^^-^^ exercising aii important 

!f^t^G^'Mi^i^, for tW benefit of all who. are conceiiied in 

-the- bonds xrfEoreignVSta^^ it is at all successful, may 

^8kii:f^'m£^$i^i^\^ks^ iipon the Public, for encouragement, and 



/■3^^^ feel justified in 

^fell^iring^ wthat, duriiig the past year, they hs^vfe laboured, 
lirlSpir II i3!mi^^ sha]^ of su^eeesg^ for the accomplialitxient 

chitf objecrfgg, >^^ was 

;^ey v^ture to; ho|)e> that the progre^ vt^hich 
@te :%adi^4^ of^ aefcnoty> 

li^gidtn^ty^ m^^^^ be cpjimdeifed an earnest of future* and 
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APPENDIX TO REPOET. 



ALABAll'A. 

Alabama and Chattanooga Railroad First Mortgage 
Endorsed Bonds of \%&Q, 

When, 111 July, 1876, upon the resignation of the Com- 
mittee, the Council resumed the conduct of the negotiations 
with reference to the above Bonds, the general conditions of 
the proposed compromise with the State of Alabama were 
already known, and it was evident that no better terms 
could be obtained. The eflforts of the Council were therefore 
directed to securing for the Bondholders, if possible, a parti- 
cipation in the railroad property, and thus supplementing 
the small share of the Million Dollars in New State Bonds 
to which each holder of Endorsed Bonds became entitled. 
The Bondholders having failed to contribute the amount, 
required by the United States Circuit Court as a condition 
of their purchase of the road, and all efforts to effect a com- 
promise with the prior encumbrances having proved inef- 
fectual, the Court ordered the railroad and property to be 
put up again for sale to the highest bidder. In this crisis of 
affairs, Messrs. E. Erlanger and Co., who were themselves 
holders of a considerable number of the Bonds, repre- 
sented by the Council, became the purchasers under the 
re-sale, and intimated to the Council that they were 
desirous of affording to the Bondholders an option of 
sharing in the benefit of the enterprise. An English 
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Company (Limited) was thereupon formed to take over and 
carry out the purchase, and the terms of a provisional 
Agreement, of which the following is an extract, have 
been confirmed and adopted by the Company : — 

" Each Bondholder who has subscribed or shall, on or be- 

* fore the 22nd day of September, 1877, signify in writing, 

* addressed to the Vendors,* in a form prescribed, his desire 

* to subscribe for not less than two A Shares in the Cora- 
' pany, shall be and is hereby nominated by the Vendors 
' as an allottee of fully paid up B Shares in the proportion 
' of £200 of B shares for every £20 of A Shares subscribed 

* for by such Bondholder. Each Bondholder shall be en- 

* titled in the first instance to subscribe for, and be allotted 

* A Shares in the proportion of 10 per cent, upon the 

* nominal value of the bonds held by him. But in case any 
\ A Share shall remain unallotted the same may be allotted 

* with the due proportion of fully paid up B Shares to any 

* Bondholder who shall have applied for the same, in the 

* manner and within the time hereinbefore prescribed/' 
The conditions of this option were duly communicated 

through the Council to the Bondholders whom they repre- 
sented, and the Council learn that the Bondholders have 
largely availed themselves of the option thus secured to 
them. 

Meanwhile, the exchange and conversion of the Endorsed 
Bonds in the United States is being efiected, through agents 
specially appointed. Some difficulty and delay have oc- 
curred in consequence of the narrow construction applied by 
the Governor of Alabama to the terms of the Statute author- 
ising the issue of new State Bonds, but it is hoped that 
during the ensuing Session of the Alabama Legislature they 
will be obviated. Due notice will be given of the com- 
pletion of the exchange, and conversion. 

* Messrs. E. Erianger and Co. i 
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BOLIVIA. 
Committee of Bolivian Bondholders. 



A. W. Kay, Esq., Chairman. 
Thos. Cave, Esq., M.P., Deputy 

Chairman. 
Eight Hon. E. Pleydell- 

Bouverie, Ex-officio. 
H. C. Batchelor, Esq. 
Eras. Bennoeli, Esq. 
A. Blackborne, Esq. 
Lionel N. Bonar, Esq. 



John Ooxhead, Esq. 

R. Eeader Harris, Esq. 

H. E. Ormerod, Esq. 

H. E. Trewhella, Esq., M.D. 



Sea^etary. 
Hyde Clarke, Esq. 



The Committee associated with the Council, having in* 
view the Resolution of the Public Meeting of Bondholders 
held on the 24th May, 1876, requesting them " to support 
the Government of Bolivia in obtaining the funds in Court/* 
accepted a proposal made to them, by Mr. Richard Reader 
Harris, the Engineer-in- Chief of the Republic, who was 
about to return to La Paz, to act on behalf of the Bond- 
holders, and they entrusted him with powers to obtain from 
the Government the ratification of the arrangement made 
with Senor Quijarro in 1876, for the release of the Trust 
Fund in the Bank of England for the benefit of the Bond- 
holders. 

Mr. Harris arrived in Bolivia in March, and again 
reached England in May, not with the contemplated rati- 
fication, but with a new proposition from the Government, 
subject to approval by the Bondholders and the Bolivian 
Congress, for the transference to the Bondholders of all 
the rights and powers of Bolivia in respect of the Trust 
Fund, in consideration of the release of the Republic 
from the obligation of the Bonds. 

The form in which this proposition was presented was 
not in all respects consistent with the requisites of English 
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law, and some important amendments were suggested, be- 
fore submitting it for the consideration of the Bondholders, 
who were convened in public meeting by the Councdl on 
the 25th May, and again on the I3th June. 

These meetings approved of the proposition as thus 
amended, and Mr. Reader Harris was again charged with a 
mission to obtain its ratification, as a Convention, by the 
Congress, which was to meet in Triennial Session at Sucre 
on the 16th November. 

It is necessary to refer to the action of the Brazilian 
Senate on the 22nd September, towards the close of its last 
Session. 

Probably misinformed as to the true position of the 
Trust Fund, the Senate passed a Bill guaranteeing 7 per 
cent, interest on a sum of £400,000 to be raised for the 
completion of the Madeira and Mamore Railway, after the 
expenditure of the amount, contributed for that purpose by 
the Bondholders, and now held in deposit by the Bank of 
England. 

A statement also recently appeared in some of the public 
papers, to the effect that a new contract had been entered 
into in the United States for the construction of the line ; but 
it is not stated on what estimates this contract has been based. 

Mr. Reader Harris returned to England on the 13th 
of January last, with a ratification by Congress of the Con- 
vention taken by him to Bolivia in the month of July 
previous. 

A General Meeting of Bondholders was held on the 22nd 
of January, at the City Terminus Hotel, Cannon Street, at 
which it was resolved to deposit the Bonds in the hands of 
Trustees, and to make a charge thereon of half per cent, on 
the nominal value, to meet the expenses entailed by the law 
proceedings then authorised to be taken, in order to obtain 
the release of the funds of the Loan held by the Bank of 
England, now amounting to £743,593. 
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COSTA RICA. 

Seven per Cent. Costa Eica Committee. 



A. G, Sandeman, Esq., Chair- 
man, 

Francis Bennocli, Esq. 

E. Lennox Boyd, Esq., 
E.R.Q-.S.. F.S.A 

T. Cave, Esq., M.P. 

James Cooper, Esq, 

W» Detmar, Esq. 

T. Dowling, Esq. 

W. E. Duncan, Esq, 

Roger Eykyn, Esq. 

W. Godfrey, Esq. 

E. Grant, Esq. 

G. de G. Griffith, Esq., M.D. 

Wm. Griffith, Esq. 

G. D. Harris, Esq. 

L. Harrison, Esq. 

"W. J. Harvey, Esq. 



J. Cooke Harker, Esq. 

T, P. Hearne, Esq. 

George Herring, Esq. 

T. Hobday, Esq. 

G. A. King, Esq. 

J. M. Louis, Esq, 

J. F. Lovering, Esq. 

Captain R Murray. 

H. Price, Esq. 

A. W. Ray, Esq. 

E. P. Rowsell, Esq. 

Thomas Sidney, Esq., Alder- 

man. 
H. Skynner, Esq. 
E. H. Stewart, Esq. 

Secretary. 
Hyde Clarke, Esq, 



Seven per Cent. Costa Eica Commission. 



Francis Bennooh, Esq. 
T. Cave, Esq., M.P. 
Roger Eykyn, Esq. 
W. Griffith, Esq. 

Six: per Cent. 

B. Rowsell, Esq., Chairmaii. 
G. T. Rait, Esq., Deputy 

Chairman, 
Right Hon. E. Pleydell- 

Bouverie, JEx-officio, 
E. Campion, Esq, 
J. Cowan, Esq. 
J, Bavis^ Esq. 



W. Knowles, Esq. 

Secretary, 
Hyde Clarke, Esq. 

Costa Bica Cdmmlttee 

H. M. Jenkins, Esq. 
N. Levy, Esq. 
F. Mercier, Esq. 
J. Proctor, Esq. 
H. Staples, Esq. 

Secretary, 
Hyde Clarke, Esq. 
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Joint Sub-Committee of Conference. 



A. G. Sandeman, Esq*, Chair- 

man* 
EigM Hon. E. Plejdell- 

Bouverie, Ex-officio, 
F. Bennoch, Esq. 
T. Cave, Esq, M.P. 
L. Harrison, Esq. 



G. T. Rait, Esq. 
B. Eowsell, Esq. 
H. Staples, Esq. 
E. H. Stewart, Esq. 

Secretary, 
Hyde Clarke, Esq. 



The Council, acting in conjunction with the Committees 
of the two Loans, have always been anxious to consider, and 
assist, any project, which might contribute to improve the 
position of the Bondholders ; they therefore gladly received 
a communication from Mr. F, G. Home, a merchant of 
London and Costa Eica, that Senor Don Saturnine Lizano, 
a distinguished citizen of the Eepublic, had arrived in 
England, with authority to make certain proposals, with 
the view of effecting a settlement of the Bondholders' 
claims. 

Senor Lizano submitted a scheme, on the part of 
the Government accrediting him, by which, that portion 
of the railway in Costa Rica, which had been already con- 
structed from Puerto Limon, Westward, and Punta Arenas, 
Eastward, should be transferred, together with an annual 
subsidy from the Government, for a term of years, to the 
Bondholders, for the service of the Loans, in consideration 
of funds being found by them, or under the auspices of their 
Committees, to complete the line. 

The portions of the railway, already made, amount to forty- 
nine miles, and there remain to be constructed about sixty- 
five miles of the Atlantic connection, and fifty-five miles of 
the Pacific connection. 

The completion of the railway would, doubtless, materially 
contribute to the increase of the resources, wealth, and 
revenue of the Republic. 
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But the information, which accompanied the proposition 
made by Senor Lizano was incomplete, in the essential 
matters of plans and estimates for the construction of the 
connecting portions of the railway, and of the condition of 
the completed parts upon which there is traffic. 

The two Committees which, at a conference, had ap- 
pointed a Joint Sub-Committee to consider the pro- 
ject on behalf of the contributors to the two Loans came 
unwillingly to a decision to decline, to recommend the 
Bondholders to accept the proposal as at present made by 
Senor Lizano. That gentleman has very recently communi- 
cated to the Council, that he has applied to his Government 
for more specific instructions with which to negotiate for 
a continuance and transfer of the suits in the name of 
the Republic now pending in this country, and it 
is hoped that some mode of effecting a settlement of the 
Debt may yet be suggested. The united action of the two 
Committees of the two Loans, which has resulted from the 
recent negotiations, cannot fail to be of benefit in the event 
of future proposals being made to the Bondholders. 

The country continues in a very unsettled state, and the 
small sums occasionally expended on the railway already 
constructed appear scarcely to suffice to maintain it in a 
proper working condition. 

Whenever a legitimate opportunity offers for the promo- 
tion of any practicable measure to assist the Republic and 
the Bondholders, the Committees and the Council will not 
fail to avail themselves of it. 
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ECUADOR- 



Eciiadoriau Committee. 



J. Field, Esq., Chairman. 

Bt. Hob. E. Pleydell-Bouverie, 

F. Bennoch, Esq. 

I*. N. Bonar, Esq. 

E. Haslewood, Esq. 

W. T. F. M. Ingall, Esq. 

A. Levy, Esq. 



F. C. Pawle, Esq. 

Admiral of the Fleet Sir 

Provo WaUis, G.O.B. 
Ed. Wright, Esq. 

Secretary, 
H. Schirges, Esq, 



Oneof the members of the Committee, Mr. Haslewood, who 
had undertaken the mission to Ecaador for the purpose of 
making some satisfactory arrangement of the Foreign Debt 
of Ecuador, arrived at the port of Guayaquil in December, 
1876. 

He found the Republic in the midst of a recent revolu- 
tion, and before proceeding to Quito he had to wait for 
the result of a short but sanguinary civil war, by which 
the President, Dr. Antonio Borrero, was compelled to resign 
his office, and the commander of. the victorious army, General 
Ventimilla, became the virtual President of the Republic. 
The preliminary conference which Mr. Haslewood, in con- 
junction with His Excellency, Mr, Douglas-Hamilton, Her 
Britannic Majesty's Minister in Ecuador, held with 
General Yentimilla, confirmed the expectation under which 
Mr. Haslewood had been sent, since General Yentimilla ex- 
pressed the unaltered desire of the country to make an 
equitable arrangement with its creditors, although the 
unsettled state of the Republic would not allow him to give 

B 
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his immediate attention to the terms of arrangement 
suggested by the Committee. Mr. Haslewood has returned, 
and, meanwhile, Mr. Alfred L. Jones has been appointed 
the permanent agent of the Bondholders at Quito, where 
he will have the advantage of the unofficial co-operation of 
Her Majesty^s Minister whenever actual negotiations may be- 
come possible. The Committee have further secured the 
assistance of Captain George Chambers, Her Majesty's 
Consul at Guayaquil, and Mr. Manuel Orrantia, of the same 
place, for the promotion of the interests of the Bondholders. 
The Committee by these appointments hope they have 
provided for the frequent transmission of reliable informa- 
tion on the political state of the country, of which they will 
thus be able to avail themselves when a favourable oppor- 
tunity offers for pressing an arrangement to a conclusion. 

EGYPT. 

The decree of 18th November, 1876, issued by the 
Khedive as the embodiment of the arrangement made 
by the Eight Hon. G. J. Goschen and Monsieur Ed- 
mond Joubert, has been adhered to in so far as relates to 
the Short Loans of 1864, 1865-6 and 1867, and to the 
Five per Cent. Preference Stock ; but it has been found 
necessary to change the dates of payment of the interest of 
the Unified Debt, to periods concurrent with the collection 
of taxes, namely, from 16 th January and 15 th July, to 
1st May, and 1st November, of each year, as pubKshed in 
the Decree of the Khedive, of the 15th December last. 

The statements of receipts on account of the Debt have 
been furnished to the Council, by the Commissioners of the 
Treasury of the Public Debt, at Cairo, with a view to their 
monthly publication in the leading London newspapers. 

The following Tables show the Beceipts during the past 
year : — 
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Daira Debt. 

In the course of his negotiations, Mr. Goschen considered 
it desirable that the circumstances of the Daira branch of 
the Debt of Egypt should be investigated on the spot, and 
accordingly Mr. T. C. Sandars proceeded to Egypt, at the 
request of Mr. Goschen (and accompanied by Monsieur 
Jozon (representing the French Bondholders), to examine^ 
the value of the estates, the legal position of the various 
creditors of the Daira amongst themselves, and the best 
means of carrying out an arrangement for the settlement of 
the Debt. 

The Council facilitated this mission by advancing the 
necessary expenses connected with the journey of Mr. San- 
dars, and, on its conclusion, they published his able report 
on the Estates of the Daira Sanieh and Daira Khassa. 

At a General Meeting of Bondholders, held on 3rd May, 
presided over by the Chairman of the Council, Mr. 
Goschen made a statement which, together with the Con- 
tract, dated 12th July last, entered into with the Director- 
General of the Daira, were printed and circulated by the 
Council, and the arrangement came into operation from 
28th August, 1877. 



GUATEMALA. 



Gruatemala 1869 Committee. 



General Sir George Balfour, I H. F. Bailey, Esq. 



K.C.B-, M.P., Chairman, 
Eight Hon. E. PleydeU- 
Bouverie, Ex-officio, 



Dr. Behrend. 
Bobert Bowden, Esq. 
James Eoberts Brown, Esq. 
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James Charles, Esq. 

Hobert Fisher, Esq. 

Sir F. Lyeett. 

G-eorge Cavendish Taylor, Esq. 

S. W. Willet, Esq. 

Morgan Yeatman, Esq. 

Brodie de Zulueta> Esq. 



Secretartf. 
Hj^de Clarke, Esq. 

Agents for Arrear Certifieates* 
Messrs. I. Thomson, T. Bonar, 
and Co. 

Agent 
Sir Henry Scholfield, H.B.M, 
Consul, Q-uatemala. 



The agreement made in May, 1876, with the Government 
of Guatemala, by Sir Henry Scholfield, Her Majesty's Charg^ 
d' Affaires, the agent of the Bondholders, by which the 
Coupons due in October, 1875, and April, 1876, were to be 
met by the creation of two Treasury Bonds of $69,674 16c. 
each, bearing interest at Six per Cent., the one payable in 
October, 1876, and the other in April, 1877, to be liquidated 
by the proceeds of the unencumbered part of the maritime 
duties, has been but partially fulfilled, the payments on this 
account having amounted to $60,000 only. 
. Neither has the undertaking entered into by the Grovem- 
ment, to make stated monthly payments for the service of 
the Debt from October, 1876, been carried out. 

Three payments of $10,000 each were made in November 
and December, 1876, and January, 1877, and one of $15,000 
was made in April, 1877, but since that date no money 
has been received on this account from the Gruatemalan 
Treasury. 

In May, the Government informed Sir Henry Scholfield 
that they were not then in a position to make further pay- 
ments, but that in November a sum of $100,000 would be 
appropriated for the service of the Debt from an increased 
export tax on coffee. 

The Committee of Guatemala Bondholders associated with 
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the Council, were of opinion that a payment should be made 
from the funds in hand on account of one of, the overdue 
coupons, which were the subject of the agreement of May, 
1876 ; and accordingly on the 27th of September, Messrs. 
I. Thomson, T. Bonar, and Co.,. the agents for the arrear 
certificates, paid £2 on account of the first arrear coupon, 
due 1st October, 1875, stamping the coupon with that 
amount paid on account. 

The last advices from Sir Henry Scholfield, under date 
20th December, convey the information that he had pro- 
visionally agreed to the following proposals for the future 
service of the Loan, namely, to cancel the Second Bond 
under the Agreement of May, 1876, to leave the Sinking 
Fund in abeyance, and to commence on the 31st December 
to pay interest on the present indebtedness, at the rate of 
6 per cent, per annum, by carrying out the engagement 
which had previously been made to assign a portion of the 
cofiee dues to that service. He also stated that a very 
uneasy feeling prevailed in the country in consequence of a 
conspiracy to assassinate the President and his Ministers, 
which, though summarily suppressed, had detrimentally 
afiected the Republic. 

On the other hand, by recent newspaper intelligence from 
Guatemala, it would appear that the resources of the country 
are being developed under the vigorous rule of President 
Barrios. 

A contract has been entered into for establishing a sub- 
marine cable between Livingstone^ in Guatemala, and Cape 
San Antonio, in Cuba, to connect the Republic with the 
telegraphic system of the United States and Europe, and 
another contract has been made to construct a railway from 
the port of San Jose to Escuintla, a distance of twenty-nine 
miles inland. The issue of paper money, which had reached 
the sum of |1,400,000 had been reduced to about a tenth of 
that amount. 
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All branches of agriculture, especially of coffee, have 
been extended, and the prosperity of the country is re- 
ported to be materially increasing. 

The obligations, of all kinds, of the Republic, have been 
stated by authority to be 5,000,000 dels., a sum which 
does not appear to be beyond the capacity of its resources 
to redeem. 



HONDURAS. 

There has been no effort made by Honduras to re-esta- 
blish its credit. The interest on the small quota of the 
Central American Debt apportioned to this State remains 
in default as well as that of the Loans contracted more 
recently. 



LIBERIA. 

The Council were unable to make the representations 
they intended on behalf and at the request of the Bond- 
holders of the Seven per Cent. Loan of 1871, to His Excels 
lency Mr. E. W. Blyden, who had arrived in England as 
Minister from Liberia, in consequence of his unexpected 
departure for Monrovia. 

It is understood that he will shortly return to this country, 
and the opportunity will be then taken to bring forward 
the long-standing claims of the creditors of the Republic. 
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LOUISIANA. 



Louisiana Committee. 



Henry Kawson, Esq., Chairman. 
Bight Hon. E. Pleydell- 

Bouverie, Mx-offieio. 
General Sir George Balfour, 

KC.B., M.R 
J. A. Hankey, Esq. 
Fortescue Harrison, Esq,, M.P. 
G. I. Leon, Esq, 



Francis Bennocli, Esq* 
Morris Cantor, Esq. 
Louis Floersheim, Esq. 
Robert Monckton, Esq. 
J. Hume Webster, Esq. 

Secretary, 
Hyde Clarke, Esq. 



The amount of Bonds converted under the Funding Act of 
1874 is $18,702,79 L 

The Council have, up to the present time, issued to Bond- 
holders 3,199 Certificates of Claims against the State of 
Louisiana, amounting to $2,306,400, representing the loss 
of principal in the Conversion of $922,160 old Bonds. 

The interest on the new Bonds was promptly paid in 
January and July, 1877, but no provision has been made by 
the Legislature for the payment of the three overdue 
Coupons, viz., July, 1874, July, 1875, and July, 1876. 

These overdue Coupons can only be paid, on the supposi- 
tion that, the taxes in arrear at a time corresponding to the 
date of the overdue Coupons, will be paid into the Treasury. 

There is little hope that they will ever be met, for in 
many cases the taxes were paid, but unfortunately the 
proceeds were appropriated by the tax-gatherers during the 
period of political disturbance in 1875 and 1876. 

Moreover, an Act was passed during the last Session 
of the Legislature, to the effect, that, the proceeds 
of any current taxes, or any future surplus of revenue. 
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were not to be applied to the payment of these arrear 
Coupons. 

With reference to Louisiana Planters' Bank Bonds^ the 
Trustees appointed by the United States Circuit Court 
requested — by advertisement in the American newspapers, 
in July last — ^that parties holding the above-mentioned 
Bonds should forward them to No. 66, Toulouse Street, New 
Orleans, with particulars of their claims, accompanied by 
legal proof thereof, in order that they might be placed upon 
the schedule of liabilities to be presented to the Court 

The following is a Summary of the Bonded and Floating 
Debt of the State of Louisiana, on the Ist October, 1877 : — 
New Consolidated Seven per Cent. Bonds 

outstanding ... ... ... ... |11,221,675 

Old Bonds (fundable) outstanding, $880,800, 

at Sixty per Cent. ... 528,480 

General Fund Warrants outstanding, 

$188,721, at Sixty per Cent 113,233 



$11,863,388 



Amount of Old Bonds (not fundable) out- 
standing... ... ... ... ... $3,971,000 



MEXICO. 



H. B. Sheridan, Esq., M.P., 
Chairman, 

F. Bennoch, Esq., Vice- 
Chairman. 

Bight Hon. E. Pleydell- 
Bouverie, Ex-officio. 

L. N. Bonar, Esq. , 

H. Guedalla, Esq. 

James Corbet Iwing, Esq. 



Admiral of the Fleet Sir 

Provo Wallis, G.C.B. 
Edward Wright, Esq. 

Secretary, 
W, W. Holmes, Esq. 

Agent in Mexico, 
E. J. Perry, Esq. 
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The efforts to obtain a settlement of the Bondholders' 
claims, which the overthrow of Senor Lerdo de Tejada's 
Goyern'ment temporarily arrested, were resumed so soon as 
the administration of the present President was sufficiently- 
settled, to permit of its attention being given to matters 
affecting the external policy of the country. 

The Committee, in addition to addressing the Govern- 
ment, through Mr. Perry, their accredited agent, maintained 
in concert with him, communications with a group of local 
financiers, whose attention has been given to maturing a plan 
of settlement which embodies an early resumption of the pay- 
ment of interest, through the instrumentality of credits to 
be placed at the disposal of the Government by a National 
Bank, to be established under Charter, in the Republic. 

Although owing to the pressure of business the requisite 
legislative authorisation could not be obtained last year, the 
Committee are led to believe that on the resumption of its 
sittings, in April next, the Mexican Legislature will be 
pressed to give its sanction to the above plan. 

The high reputation for personal honour enjoyed by 
President Diaz, coupled with the tone of his official 
utterances, gave, from the first, ground for hopes that a 
settlement of the External Debt would be arrived at, 
under his administration. In fact, nothing could apparently 
point more explicitly to such a result, than the expressions he 
used at the opening of the September session of the Mexican 
legislative bodies, when he said, " The Secretary of Finance 
will submit to you some important modifications of the Bill ' 
laid before you during the past sessions, relative to the con- 
solidation and payment of the Public Debt." Nor was the 
reply of the Chairman of the Chamber of Deputies Jess 
favourable, stating, as he did, that " Congress has the pro- 
found conviction that one of the acts which give the greatest 
prestige to Governments is the religious fulfilment of their 
obligations." 
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MeaawHlei other signs are not wanting that the per- 
sistent efforts of the Council and the Committee hare not 
only aroused public attention in Mexico to the question of 
the Foreign Debt, but disposed it favourably to an equitable 
settlement, as the leading organs of the press now advocate 
the discharge by the Republic of its financial obligations. 
The Epoca, a Ministerial organ, recently observed ifi conclud- 
ing an article on the subject — ^* It is with this question we 
occupy ourselves, in preference to all others, for above all 
it is necessary to defend Mexico against the hurtful idea 
which has been entertained, that the nation will not fulfil 
its engagements. For the honour of our dear country, we 
enlist our esteemed coUeagues to second us in this im- 
portant matter/* 

Nor is it in the press only that such views find favour, 
as intimations have reached the Council that, apart from 
the financial group already alluded to, other Mexican 
citizens of position and influence earnestly desire the 
settlement of the Public Debt 



PARAGUAY. 

Although the Paraguayan Congress had annulled the 
Convention negotiated here by Senor Bareiro, which had for 
its object the establishment of a national Bank, with privi- 
leges which woxdd have been of material advantage to the 
Bondholders, it was still considered, that the feeling of 
the Executive Crovernment at Asuncion wias favourable to 
their claims. 

The Directors of the National Bank of Paraguay resolved 
to send their Secretary, Mr. A. F. BaiUie, to Asuncion, to 
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endeavour to reopen negotiations on tie bases of the above 
Convention, and the Council were requested to furnish him 
with letters of credence to the Government 

Mr. Baillie left England on the 10th April last, and on 
reaching Asuncion he found that Sefior Don Higinio Uriarte, 
formerly one of the Special Commissioners to London, was 
acting as President, in consequence of the murder of Don 
Juan Bautista Gill, the elected President, 

Senor Bareiro was Minister of Finance, and was still dis- 
posed to aid in any measure by which the claims of the 
Bondholders would be recognised, although the prospects of 
their early settlement were not favourable. 

Owing to the lamentable poverty of the country, the 
Congress had abolished all customs duties and all local tax- 
ation, except such as was needed for the maintenance of 
Government. 

The Paraguari- Asuncion Eailway, which had been spe- 
cially hypothecated to the Bondholders, had been sold oa 
the 17th March for one million dollars to a group of Bra- 
zilian merchants, aided, it was understood, by the Govern- 
ment of Brazil 

Some of the public lands (yerbales), also hypothecated to 
the Bondholders, had been sold, and their cultivation had 
sensibly diminished from want of labour, which, however, 
was being partially met by immigration. 

Notwithstanding his efforts, Mr. Baillie was unable to 
obtain a renewal of the Concession to the National Bank, 
and a proposal to assign the management of the Yerba trade 
to the Bondholders, although made to the Legislature, and 
supported by Senor Bareiro, was negatived by Congress. 

Throughout these negotiations, Mr. Baillie found that he 
had to contend with the opposition of the Brazilian Govern- 
ment, which brought the weight of its influence to bear 
against any arrangement of the Bondholders' claims having 
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for its object their settlement, in preference to the indemni- 
ties alleged to be due to Brazilian subjects, for losses sus- 
tained during the war. 

In addition to the claims put forward on behalf of indi- 
viduals, Brazil also requires a War Indemnity from Para- 
guay of undefined amount. 

In the face of these obstacles, Mr. Baillie unwillingly 
relinquished the mission confided to him, and which he had 
prosecuted with great tact and perseverance. 

Mr. Baillie returned to England, and his able Report ta 
the Council was published in the " Bullionist " and ** Money 
Market Review^* newspapers of the 15fch December last, and 
a copy thereof was sent to all Paraguay Bondholders^ whose 
names are registered with the Corporation. 

The circumstance that there has not yet been any repudia- 
tion of the debt, permits the hope that some plan may be 
devised which, without trenching on the claims of others 
against Paraguay, would meet those of the Bondholders, 
and would obtain the sanction of the Congress. A Com- 
mittee has recently been formed for the purpose of guarding 
the interests of the Bondholders, which is in communication 
with the Council. 



PERU. 

The Council have received numerous applications from 
Peruvian Bondholders, asking for their assistance in obtain- 
ing a settlement of their claims. 

The Committee known as Mr. Croyle's, and those esta- 
blished, at Paris, and Amsterdam, have also requested the 
co-operation of the Council in furthering steps which may 
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be taken to effect a common united action in the interest of 
the Bondholders, and of the Government of Peru. 

Sir Charles Russell's Committee, on the other hand, appear 
to entertain a confident opinion, that the arrangements they 
have made with the Government of Peru will be fully ob- 
served, and are the best that can be expected, and will 
ultimately place the Bondholders in a very improved 
position. The Council are very desirous of doing aU that 
lies in their power to promote harmony among all classes of 
the Bondholders, and friendly accord and united proceedings 
on the part of the various Committees. Nothing is so likely 
to damage the prospects of ai favourable result to the various 
efforts made to secure the interests of the Foreign creditors 
of Peru, as the spectacle of avowed disagreement and opposi- 
tion between Committees representing different sections of 
the Bondholders. 

louiQUE, La Noria, Sal de Obispo, 

AND PiSAGUA, &C., EaILWATS. 

In compliance with a requisition signed by a number of 
influential first Preference Bondholders of the Iquique and 
La Nona Railway, calling on the Council to take charge of 
their interests, a public meeting was convened at the Council- 
house on the 30th August, at which Mr. Bouverie took the 
chair. 

The meeting discussed the position of the Trust in exist- 
ence respecting this security and of the Bondholders, and were 
of opinion generally, that the Committee previously formed 
should be reconstructed. There is good reason to believe 
that arrangements of a satisfactory character to the Bond- 
holders are on the point of settlement, in which case the 
appointment of a fresh Committee, as then contemplated, 
will become needless. Should these contemplated arrange- 
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ments fall through, it will become necessary to summon a 
meeting and appoint a Committee of the Bondholders forth- 
with. 



ROUMANIA. 

Roumanian Railway Company. 

At the Meeting of Shareholders held at Berlin on the 28th 
June, 1877, it was resolved to carry forward 8,653,384-58 
Marks to a Special Reserve Fund for the *^ Dividend of 
1876 Account," owing to non-payment of the guarantee, in 
consequence of the war in the East. 

In consequence of a report that payments had been made by 
the G-ovemment to the Company, the Council addressed the 
Directors on the subject of the payment of the coupon due 
1st July, 1877, and a reply was received stating that in- 
formation as to the settlement of this coupon will be given 
in the next Annual Report to the Shareholders. 

Notwithstanding the default on these shares, the pay- 
ment of the 6 per cent, obligations, issued against the 1874 
and 1875 coupons, has been punctually made, 



SALVADOR. 

On the 18th May the Foreign Office wrote to the Council 
informing them that a dispatch had been received from 
Mr. Sidney Locock, Her Majesty's Minister in Central 
America, stating that the Government of Salvador had 
promised to consider the Memorial, addressed by the 
Council to the President of the Republic, on the subject of 

c 
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the bonds of the Old Central American Federal Debt still 
remaining unpaid. 

Mr. Locock also sent a copy of a Decree issued by the 
Salvador Government, professing to consolidate the Debt of 
the Republic, and, although no reference is made in it to 
these bonds, the 9th Article of the Decree declares in 
general language, that " the Contracts or Conventions which 
the Government may have entered into for obtaining 
advances, shall be observed to their fuU extent, whatever 
their conditions/^ 

This provision would appear to cover these bonds which, 
having originally formed part of the Federal Debt, were, by 
special arrangement, taken over by Salvador as her share of 
that Debt, when the Federation was dissolved. 

On the 23rd June the Foreign Office informed the 
Council that Mr. Sidney Locock, in a dispatch, dated 5th 
May, enclosed a note from the Salvadorian Minister for 
Foreign Affairs, stating that fresh instructions were about 
to be issued for carrying out the measures already ordered 
with regard to the unpaid bonds of the Central American 
Federal Debt, and on the 12th October last, His Excellency 
Sefior Don Jos^ Maria Torres Caicedo, the newly-appointed 
Minister of the Republic, in a letter addressed to the Council, 
informed them that he had applied to his Government for 
instructions on the subject. No such instructions have yet 
been communicated to the Council. 

The Council are under great obligations to the Foreign 
OflBice, and to Mr. Sidney Locock, for the unofficial assist- 
ance they have afforded. 



35 



SANTO DOMINGO. 



Santo Domingo Committee. 



P. BenBOch, Esq., Chairman, 
Lieut.-General J. L. Vaughan, 

C.B., Depaty-GJmirman^ 
Eight Hon. B. Pleydell- 

Bouverie, Ex-offido. 
Dr. A. Benisch. 
E. Lennox Boyd, Esq, 
Eobert Bradshaw, Esq. 
C. A. Day, Esq. 
Capt. W. Delf. 
E. E. Eland, Esq. 
W. Eord, Esq. 
J. Foster, Esq. 
G. Grantham, Esq. 
Major J. C. Harris, E.E. 
Eev. E. 8. Hart. 
E. H. Household, Esq. 
H. B. Hyde, Esq. 
W. Johnson, Esq. 



Eobert Monckton, Esq. 
E, L. Morris, Esq. 
J. G. Peckham, Esq. 
Chas. Penruddocke, Esq. 
0. W. Price, Esq. 
V. D. Eay, Esq. 
H. E. Eensbnrg, Esq, 
P. 0. Eenton, Esq. 
W. Eichardson, Esq. 
Aug. Styles, Esq.. 
G. E Walker, Esq. 
Count M. G. de Wczele. 
Colonel E. White. 
Thps. Williamson, Esq. 
Thos. Wilshere, Esq. 
C. 0. Wombwell, Esq, 

Secretary. 
Hyde Clarke, Esq. 



The Council have not lost sight of the claims of the 
holders of St. Domingo Bonds ; but the unsettled state of 
the Dominican Government and Eepublic, leaves little pros- 
pect at present of a settlement of the Debt. 
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SPAIN. 

General Committee of Holders of .tlie Three per Cent External 

Debt. 



Eight Honourable Lord 

Hampton, G.C.B., Chair- 

fiian. 
Eight Hon. E, Pleydell- 

Bouverie, Ex-offieio, 
Augustus B. Abraham, Esq. 
General Sir George Balfour, 

K.C.B., M.P. 
Dr. A. Benisch. 
F. Bennoch, Esq. 
W. H. Bishop, Esq. 
A. Blaekborne, Esq. 
Lionel N. Bonar, Esq* 
Sir Antonio Brady. 
Edmund Burke, Esq. 
Andrew Oassels, Esq. 
M. Castello, Esq. 
John Collinson, Esq. 
Eobert Crawshay, Esq. 
Chas. John Croke, Esq. 
Col. the Hon. H. B. 

Dalzell. 
Geo. Dibley, Esq. 
E. Dixon, Esq, 
W. Duncan, Esq. 
Eoger Eykyn, Esq. 
J. Eiggins, Esq., Alderman. 
Henry I. Eotherby, Esq., 

M.D. 



Captain T. Fuller. 
Commissary-General E. M. 

Gardiner. 
James Gardner, Esq. 
Eobert Gardner, Esq. 
John Goddard, Esq. 
Wm. GraiQ, Esq. 
G. do G. Griffith, Esq., M.D. 
W. Griffith, Esq. 
Eev. "W. B. Harrison. 
Spencer Herapath, Esq. 
Geo. Herring, Esq. 
Eev. W. Hodgson. 
E. J. Hutchins, Esq. 
E. Jeggins, Esq. 
Thos. Kent, Esq. 
Oapt. Gilbert T. Key, E.N. 
Arthur Kimber, Esq. 
G. I. Leon, Esq. 
0. E. Lewis, Esq., M.P. 
Chas. Magniac, Esq. 
W. H, Mogg, Esq, 
Eev. M. N. Nathan, 
H. N. Nissen, Esq. 
A. Northen, Esq. 
Parkinson Gates, Esq., M.D. 
G. W. Obieini, Esq. 
M. J. Power, Esq. 
J. Eemfrey, Esq. 
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D. EobiasoB, Esq. 
Sir Philip Rose, Bart. 
L. M. Rothschild, Esq. 
Christopher Rowlands, Esq. 
Thomas Rumball, Esq., O.E. 
Sir Charles Ru8seU,6art., M.P. 
Thomas Sidney, Esq., Alderman. 
H. Skjnner, Esq. 
H. Solomon, Esq. 
C. Sxirgey, Esq. 
John Vade, Esq, 
Lt.-General J. L. Vaughan, O.B. 
Lieut.-Col. Tickers. 



Chas. "Waring, Esq., M.P. 
Count. M. G. de Wczele. 
J. H. Wolton, Esq. 
Edwd. Wright, Esq. 
Admiral of the Fleet, Sir Provo 
Wallis, G.C.B. 

Secretary of the Committee. 
Hyde Clarke, Esq. 

Agent in Madrid, 
John Hamilton, Esq. 



Spanish 3 per Cent. External Debt. 

Arrangement of 1875. — The coupons presented for conver- 
sion up to the present time, under this arrangement, amount 
to £6,877,440 16s. 3d. 

The amount of the 5 per Cent. Rio Tinto bonds cancelled, 
in accordance with the trust deed, during the past year, was 
£75,160, making the total now cancelled j£l 64,060. 

Arrangement of 1876. — The conyersion of the 5 coupons 
under this arrangement is steadily progressing. 

Spanish National Lands of 1871. 



On the payment of the coupons due 1st April and 1st 
October, 1877, they were subjected to a deduction in respect 
of a tax payable to the Spanish Government on the coupons 
of the Treasury bonds, forming the guarantee for the Lands 
Loan, and the proceeds of which go towards the payment 
of these coupons. 

The English series of this loan constitute a separate 
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issue^ conformable to the Exterior issues of Spain, as dis- 
tinguished from the Interior issues. A protest was made 
against the deduction by the Bank of Castile, and the 
Council instructed their agent at Madrid to put himself in 
communication with the bank, for the purpose of supporting 
it in the representations made to the Goyernment. Direct 
application on the subject has also been made to the Minis- 
ter of Finance ; but a remission of the tax has not hitherto 
been effected. 



TENNESSEE. 

The following details may be of interest : — 

At a meeting of Bondholders, held at New York on the 
20th January, 1877, a committee of five were appointed 
to confer with the Legislature of Tennessee, which met on 
the Sth December last to consider the question of a 
readjustment of the Debt. 

The following is a summary of the proposed settlement^ 
which was supported by Governor Porter. New 6 per cent, 
bonds, having thirty years to run, were to be issued at the 
rate of 60 per cent, of the total amount of principal and 
overdue interest, the coupons to be payable in New York, 
and to be receivable in payment of taxes. 

The Legislature, however, rejected the proposals, and 
would not even entertain a compromise at 60 per cent., with 
progressive interest from 4 to 6 per cent. ; and from the 
feeling exhibited during the debates on the question, it is to 
be feared that no definite action will be taken with regard 
to a settlement of the State Debt, during the present 
Session. 
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TUNIS. 

The coupon of the General Debt of Tunis, due 1st January 
last (7f. 50c. of 12f. 50c.), was only partially paid. This 
is stated to be merely a temporary default, caused by a defi- 
ciency in the revenue of the State, owing to bad crops. 
The Financial Commission announce that payment of the 
balance, viz., 5f. per coupon, will be made as soon as cir- 
cumstances permit. 



TURKEY. 

Joint Commissions for the Ottoman Loans of 1858 and 1862 
under the Convention of February, 1873. 



The Eight Hon. E. Pleydell- 
Bouverie, Chairman of the 
Council of Foreign Bond- 
holders. 

Francis Bennoch, Esq. 

Eoger Eykyn, Esq. 



Thomas EumbaU, Esq. 
H. A. Withers, Esq. 
Secretary. 
Hyde Clarke, Esq. 

Agent in Constantinople. 
Captain Stab. 



Since the issue of the last report, there has been no im- 
provement in the state of affairs, and no progress has there- 
fore been made towards any negotiations for an adjustment 
of the greater portion of the Debt. 

A settlement of the Tribute Loans question has, however, 
been arrived at. The following is a brief summary of the 
chief features of the negotiations which led to the arrange- 
ment. 

At the request of the Committee of the Egyptian Tribute 
Bondholders' League, the Council convened a Meeting of 
the Bondholders of the Loan of 1854, which was held at 
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the Councilhouse on the 9th of April, when the foUowiiig 
Resolution was passed : — 

Resolved — 

" That this meeting, while expressing their confidence in 
Messrs. Dent, Palmer, and Co., is desirous that the Council 
of Foreign Bondholders should give its assistance and co- 
operation towards obtaining satisfaction of their just claims 
from the funds remitted, and to be remitted, to the Bank of 
England from Egypt, on their account ; and should co- 
operate with Messrs. Dent, Palmer, and Co. for that pur- 
pose, and should take, with their concurrence, such pro- 
ceedings as may be advised to be adopted in that behalf.*' 

In consequence of a requisition to the Council, a Meeting of 
the Bondholders of the 1871 Loan was convened and held at 
the Councilhouse on the 24th May, when a resolution 
similar in character to that passed at the Meeting of the 
1854 Loan was adopted. 

The Porte having appointed two Financial Commissioners, 
H. E. Zuhdi Effendi, and M. B. Foster, Esq., C.B,, for the 
purpose of effecting a settlement of the claims of the 
Tribute Bondholders ; Mr. Bouverie acting conjointly with 
Mr. E. H. Palmer, (a Member of the firm of Messrs. Dent, 
Palmer and Co., and Governor of the Bank of England), on 
behalf of the Bondholders, proceeded to negotiate with 
them, on the basis of a release of the funds held by the 
Bank. 

Meetings of the Bondholders of each of the Loans were 
held on the 24th July, and the proposed terms of arrange- 
ment were submitted to them. These terms were accepted, 
with slight modifications, and were subsequently embodied 
in the formal agreements, dated l7th September, 1877 ; and 
notice of the distribution of the money in the Bank of Eng- 
land to the credit of these loans on account of the half-paid 
coupons and drawn bonds, was given on the 24th of Sep- 
tember. 
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UNITED STATES OP COLOMBIA (NEW 

GRANADA.) 

Colombian Committee. 



The Eight Hon. E. PleydeU- 
Bouverie, Chairman of the 
Council of Foreign Bond- 
holders^ Chairman. 

W. T. F. M. iBgall, Esq. 

E Jeggins, Esq. 

A. Northen, Esq. 

F. 0. Pawle, Esq. 

E. Wright, Esq. 

Secretary, 
Hyde Clarke, Esq. 



Bankers for the 4 J ®/q Loan, 
London and Countj Bank. 

Bankers for the 6 °/q Loan, 
London and County Bank. 

Agent at Bogotd, 

Charles O'Leary, Esq., H.B.M.'8 
Vice-Oonsiil. 



The insurrection, begun in 1876, still continued at the 
opening of the present year, and was not finally suppressed 
till the decisive victory gained by GFeneral Trujillo over 
the insurgents, in Antioquia, in the month of April. 

This outbreak inflicted serious losses on the country, ex- 
hausted its resources, and paralysed its commerce. 

The Government had been unable to continue its monthly 
payments on account of its foreign debt, and none of the 
dividends maturing in 1877 had been met. 

But, in June, Mr. O'Leary, the agent of the Bondholders 
at Bogota, brought a skilful negotiation with the Govern- 
ment to a successful termination, by an arrangement for a 
resumption of monthly payments to commence m July^ and 
also for the liquidation, by four quarterly instalments, of 
the three coupons which were then considered to be in 
arrear. 
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This arrangement has been faithfully carried out by the 
Colombian Government, which has thus given a further proof 
of fidelity to their engagements. 

Payments, monthly on account of current coupons, and 
quarterly on account of arrear .coupons, have been hitherto 
punctually made to Mr. O'Leary, who has had difficulty in 
procuring either bills or gold to remit here. 

The Committee of Colombian Bondholders, associated with 
the Council, considered that the interests of the Republic 
and of the Bondholders would be best consulted by disposing 
of funds, as they became available, in the payment of 
coupons falling due. 

They came to a decision in accordance with the stipu- 
lations made by the Government to treat the 15 th and 16th 
coupons of the bonds, payable respectively in January and 
April, 1877, as coupons in arrear, and to pay the 17th 
coupon, payable in July last, out of Mr. O^Leary's first re^ 
mittance, and a balance previously in hand. 

This was accordingly done ; the 17th coupon was paid on 
the 5th October, and a Certificate was issued by the Council 
in exchange for the 15 th and 16th coupons. 

The Committee also decided to pay each succeeding 
coupon, as sufficient funds accrue from remittances, and to pay 
the 15th and 16th coupons as bills remitted on their account 
should mature, and with the last remittances to be made under 
the arrangement for the payment of overdue Coupons, to pay 
whichever coupon may next become due, as the third of the 
three coupons deemed, under Mr. 0*Leary*8 agreement of 
June, to be in arrear. 

The 18th coupon, payable in October last, has since been 
paid, and the Colombian Government continue to make 
regular payments of the arrear coupons in accordance with 
the arrangement of June with Mr. O'Leary. 
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VENEZUELA. 



Venezuelan Committee* 



Appointed at the Ptcblic Meeting of 24th March, 1865. 



Admiral of the Fleet, Sir Provo 
Wallis, G.C.B., Chairman, 

Eight Hon. E. Pleydell- 
Bouverie, Ex-officio, 

John Field, Esq. 

E. Jeggins, Esq. 



E. Jonas, Esq. 

F. Obicini, Esq. 
Li-Q-eneral J. L. Vaughan, O.B. 

Secretary, 
H. Schirges, Esq. 



The Council have received repeated communications from 
Caracas representing the financial position of the country 
as highly satisfactory, and its Government as seriously dis- 
posed to compensate its foreign creditors for the great 
sacrifices to which they have had to submit during the last 
twelve years. 

As the reasons, which induced General Guzman Blanco's 
Government to reduce the annual payment for the service of 
the Foreign Debt from the full amount of the 27 units 
of the 40 per cent, of the Venezuelan Custom Houses 
(which now produce above ;6100,000 per annum, and 
which were secured to the Bondholders by the Agree- 
ment of November 7th, 1873) to a maximum of £40,000 
per annum, do not appear to operate any longer, the 
Council has willingly listened to such proposals as seemed to 
hold out a prospect for the improvement of the position of 
the Bondholders. 

These proposals have been communicated to the Com- 
mittee of Venezuelan Bondholders, by whom the Conven- 
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tion was concluded^ under which the payment of £40,000 
per annum has been made. This last committee, it is under- 
stood, is about to propose remoying its quarters to the offices 
of the Council. 



VIRGINIA. 
Virginian Committee. 



Eight Hon. E. Pleydell- 

Bouverie, Eos^officia, 
F. Algar, Esq. 
Geo. ArtingstaU, Esq. 
Lieut.-Colonel Aytoun, R.A. 
R, ii. Baker, Esq. 
Jas. B. Blarney, Esq. 
Morris Cantor,, Esq. 

B. Charlton, Esq., M,D. 
David Clark, Esq. 
Charles Clark, Esq. 
John Dabbs, Esq. 

Joseph Hankey Dobree, Esq. 
W. Duncan, Esq. 

C. E. Flower, Esq. 
John Ford, Esq. 
Conunissary-Q-eneral B. M. 

Gardiner. 
E. H. Glyn,^ Esq. 
John Alers Hankey, Esq. 
E. J. Harris, Esq. 
Arthur Horrigan, Esq. 
E. Humphreys, Esq. 
Henry Joachim, Esq. 






General Sir Arnold Kemball, 

Bart., K.C.S.L, C.B. 
Arthur Kimber, Esq. 
Silvester, L'Amy, Esq.. 
Eobt. P, Laurie, Esq. 
Arthur Leared, Esq., M.D. 
Q. I. Leon, Esq. 
Samuel Montagu. Esq. 
J. L. Mieville, Esq. 
D. Oppenheimer, Esq. 
M. J. O'Shaughnessy, Esq. 
Geo. Penson, Esq. 
Giuseppe A. Pugno, Esq. 
Geo. Eichardson, Esq. 
W. R. Eichardson, Esq. 
Captain W. W. Boss. 
Geo. T. Eait, Esq. 
C. Satterthwaite, Esq. 
W. Trotter, Esq. 
Geo. Yule, Esq. 

Secretary, 

« 

Hyde Clarke, Esq. 



Since the last Eeport, General Taylor, a distinguished 
Virginian, who had previously been in communication with 
the Conunittee in 1875, has suggested a scheme with a 
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Yiew to a settlement of the Debt during tlie present session 
of the Legislature, who, it is believed, are disposed to put 
the whole Debt of the State upon a better footing* 

It was proposed by Greneral Taylor that the State should 
pay 4| per cent, on aU classes of Debt for three years, and 
5 per cent, thereafter, — ^less the One-Third of the Old 
Virginian Debt allotted to Western Virginia. 

In the absence of any authoritative proposal from the 
Executive of Virginia, the Bondholders, generally, could 
not be publicly called together, and General Taylor's com- 
munication was therefore laid before a meeting of leading 
Virginian Bondholders of both classes convened to confer 
on the subject. 

They were of opinion that, — while 4^ per cent, interest in 
gold for three years would probably be accepted by the 
holders of bonds issued under the Funding Act of 1872, 
including all unfunded bonds and arrears of interest 
acknowledged by the State under the Funding Act of 1871, 
and 6 per cent, thereafter — ^the same rate of interest would 
not be a sufficient inducement, for the holders of Tax 
receivable Coupon Bonds, to send their coupons to State 
Agents instead of selling them, as they how do, to Vir- 
ginian tax-payers, because the holders would thus actually 
receive less upon them than is now obtained. 

The Council hav^ lost no time in informing General Taylor 
of the views of the Conference, and intimated to him that, 
as regards the Tax receivable Coupon Bondholders, any- 
thing short of 5 per cent, in gold was not likely to be 
accepted, inasmuch as they would thus not receive anything, 
in exchange for the prospective chance of obtaining a better 
market for their coupons, should there be a general resump- 
tion of specie payments. 

In reply to a letter from the Council, General Taylor 
while expressing his desire to contribute to an adjustment 
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of the Debt, which would be satisfactory to the Bondholders 
and to the Commonwealth, stated that he feared Virgiaia 
would not be able to pay 5 per cent, interest in gold im- 
mediately, as no increase of taxation can be looked for, at 
present. He mentioned, however, that a new assessment 
would be made in 1880, and as the last assessment took 
place in 1875 — ^a period of great depression — a considerable 
increase in the valuation is then anticipated, which would 
concurrently augment the revenue. 

The return from the tax on liquors is also expected to 
reach double its former amount, owiug to the operations of 
an Act passed by the last Legislature. 

Governor Kemper^s Message to the Legislature, which 
assembled on the 5th December last, chiefly relates to the 
question of the Public Debt, and the impracticability of 
getting rid of the Funding Act. 

He recommends that a Special Commission should be ap- 
pointed to introduce a proper system in the Public Expendi- 
ture, and he expresses the opinion that " by the new Revenue 
measure devised by the last Assembly, together with re- 
trenchments in the expenses of the Government, all the 
obligations of the State could be fully met.** 

The present indebtedness of the State, including principal 
and all arrears of interest, is stated to be $83,538,958. 

The revenue for the year 1876-77 was $2,505,387, the 
expenditure $1,443,267, and the surplus, amounting to 
11,062,120, was employed in paying interest on the Debt. 



LIBRARY AND RECORD DEPARTMENT. 

Contributions to the Library during the year 1877, are 
gratefully acknowledged from Her Majesty's Secretaries of 
State for Foreign A£hirs and for India, from the Governors 
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of New South Wales and Victoria, from Don Carlos 
Capdevila, Consul-Greneral of the Argentine Confederation, 
and from other gentlemen. 

The Council depend on the liberality of the friends of the 
Corporation to extend the collection which has already been 
formed of books on financial and other subjects, connected 
with the objects of the Institution. 

The Compilation of Extracts from newspapers and other 
publications relating to the loans of Foreign States and 
the Colonies, has been regularly continued, and the valuable 
information thus collected is contained in about two hundred 
volumes. 

A Catalogue of the Library can be obtained on applica- 
tion. 



THE PRINCIPAL FOEEIGN LOANS 

Issued in London from 1822 to 1877, hoih 

inclmive. 



All these Loans are ^' Extinct " or " E;xisting," 



THE EXTINCT LOANS ARE 

1. e.edeem.ed. 

2. Converted* 



THE EXISTING LOANS AEE : 

♦ 1. Current, 

2, In Default. 



*' Bedbbmbd " are printed in this type— 
e.g,f Brazil of 1824, 

" CoNVEETED " are printed in this type— 
e. g,j Colombia of 1822. 

" Cttbbent " are printed in this type — 
e,g., RUSSIA OF 1822, 

*f In Default " are printed in this type— 
e.flr., ®XUtt of 1824. 

D 



INDEX. 



The Italic Nurnhers prefix^ in the following Table to the Loans of 
the different States refer to the series of the State in the Index* 



1. Alabama, 1859, 1869, 1870. 

2. Argentine Confederation, 1866, 1868, 1871, 1872, 1874, 
5. Austria, 1823, 1852, 1859, 1865, 1870 (two). 

4. Belgium, 1836, 1874 

5. Bolivia, 1864, 1872. 

6. Brazil, 1824, 1825, 1829, 1839, 1843, 1852, 1858, 1859,. 

1860, 1863, 1865, 1871, 1875. 

7. Buenos Ayres, 1824, 1857, 1870, 1873. 

8. Chili, 1822, 1842, 1858, 1866, 1867 (two), 1870, 1873, 

1875. 

9. China, 1876, 1877. 

10. Colombia, 1822, 1824, 1863, 1873. .^ 

11. Confederate States, 1863. 

12. Costa Rica, 1840, 1871 (two), 1872. 

18. Danubian Principalities (see also Roumania), 1864, 1867. 

14. Denmark, 1822, 1825, 1849, 1850, 1861, 1862, 1864 (two). 

15. Ecuador, 1855. 

16. Egypt, 1862 (two), 1864, 1866 (two), 1867, 1868, 1870, 

1873, 1877 (two). 

11. Entre RioB, 1872. 

18. Florida, 1836. 

19. France, 1870,1871, 1872. 

20. G-reece, 1824, 1825, 1833. 

21. Guatemala, 1825, 1856, 1869. 

22. Holland, 1867, 1869, 1871. 

23. Honduras, 1867 (two), 1870, 1872. 

24. Hungary. 1B68, 1871, 1873 (two), 1874, 1877/ 
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^5. Italy, 1862, 1863, 1865, 1868, 1869, 

^6, Japan, 1870, 1873. 

2.7, Liberia, 1871. 
2S, Louisiana, 1871. 

29, Massachusetts, 1866, 1867, 1870, 1871, 1872, 1873, 1875. 

50. Mexico, 1824, 1825, 1831 (two), 1837 (two), 1851, 1864 

(two). 

51. Morocco, 1862. 

52. Naples, 1824. 

SS, New G-ranada, 1845 (two), 186L 

54. Nicaragua, 1874. 

55. Norway, 1876. 

86. Paraguay, 1871, 1872, 

S7. Peru, 1822, 1824, 1825, 1849 (two), 1853 (two), 1862, 

1865, 1869, 1870, 1872. 
SS. Portugal, 1823, 1831, 1832, 1833 (two), 1835, 1836, 

1837, 1841, 1843, 1845, 1848, 1862, 1863, 1867, 1869, 

1876, 1877. 

S9. Roumania (see also Danubian Principalities), 1869 (two), 

1870 (two), 1872. 
40. Russia, 1822, 1832, 1850, 1859, 1860, 1862, 1864, 1866, 

1867 (three), 1868 (three), 1869, 1870, 1871, 1872 

(two), 1873, 1875. 

4L San Salvador, 1860, 1863. 

42. Santa Fe, 1874. 

45. Santo Domingo, 1869. 
44. Sardinia, 1851, 1855. 

46. Spain, 1828, 1834 (five), 1837, 1841, 1867, 1868, 1869, 

1870 (two), 1871, 1872, 1873, 1875, 1877. 

46. Sweden, 1852, 1858, 1864, 1868, 1875, 1876, 

47. Tunis, 1863, 1867. 

48. Turkey, 1854, 1855, 1858, 1860, 1862, 1863, 1865 (two), 

1869, 1871, 1872, 1873, 1874, 1877. 

49. United States of America, 1871, 1873, 1876, 1877. 

50. Uruguay, 1864, 1871. 

51. Venezuela, 1841 (two), 1859 (two), 1862 (two), 1863, 1864* 

52. Virginia, 1851, 1867, 1871. 
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Tear of 
Issue. 


Index 
Number. 


Rate of 
Interest 
per cent. 


V 

Name of State. 


Total 

amount of 

Loan 

contracted for. 


Amount of Loan Issued 
in London.* 


1822. 


8 


6 


Ohtlt ... •*> 


jei,ooo,ooo 


£934,000 


99 


10 


6 


Colombia ... 


2,000,000 


,2,000,000 


99 


14 
37 
40 


5 
6 
5 


Denmark ... 

Peru 

.RUSSIA 


3,000,000 
1,200,000 
6,451,875 


2,000,000 

450,000 

3,546,000 


1823. 

99 


8 
38 


5 
5 


Austria 

Portugal ... ... 


3,500,000 
1,500,000 


3,500,000 
1,500,000 


1824. 


6 


5 


Brazil 


1,686,200 


*l,fe86,200 


3> 


7 
10 
20 
30 


6 

6 
5 
5 


BUENOS AYRES 

Colombia ... 

®tettt 

Mexico 


1,000,000 

4,750,000 

800,000 

3,200,000 


1,000,000 

4,750,000 

800,000 

3,200,000 


» 
W 


32 
37 


5 
6 


Naples 
Peru 


2,500,000 
Balance of 
1822 Loan 


2,500,000 
. 750,000 


1825. 

$9 


6 
14 
20 
21 


5 
3 
5 
6 


Brazil 
DENMARK 

Guatemala 


2,000,000 
5,500,000 
2,000,000 
1,428,571 


• 2,000,000 

3,500,000 

2,000,000 

163,300 


< 


30 


6 


Mexit^o ...' ... 


3,200,000 


• 3,200,000 


»9 


37 


6 


Peru 


616,000 


616,000 



* When the exact amouot is not stated, either a bin 
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6a 


^ceof 


■ ^ ^ 




Issue per 


Agents for Issue* 


Bemarks. 


cent. 




~( ■ 


70 


Hullett Bros. & Co. 


Tn default from 1826 to 1842. Redeemed in 
, 1873. 


84 


Herring, Graham, &Powles 


In default from 1826. In 1834— 

New Granada recogn wed 50 % See 1845. 
Venezuela „ ^H^U See 1841. 
Ecuador „ 21 1 % See 1855. 


77i 


A. F, Haldimand & Sons 


Redeemed in 1825. 


88 


Fry & Chapman 


Converted in 1849* 


82 


Rothschild & Sons 




82 


Rothschild & Sons 




87 


Thomas & W. King 


Assumed by- Brazil and paid off in 1852. 


> 75 


Rothschild & Sons & Thos. 
Wilson & Co. 


Redeemed in 1863. 


85 


Baring Bros. & Co. 


In default from July, 1828 to. 1857. 


881 


B. A. Goldschmidt & Co. 


See Colombia, 1822. 


59 


A. Laughman & Co. 


In default from Jan. 1827 incl. 


58 


B. A. Groldschmidt & Co* 


In default from 1827 to 1831, again 1833 to 
1836. Converted in 1837. 


92i 


Rothschild & Sons 


Redeemed. 


82 


Fry & 'Chapman 


Converted in 1849. 


85 


Rothschild & Sons 


Paid off in 1863. 


75 


Thos. Wilson & Co. 


Balance issued in 1838. 


'56* 


Ricardo & Co. 


In default from July, 1827. 


63 


Barclay, Herring & Co. 


In default from 1828. In 1839— 
Guatemala recognised t^th. See 185.6. 
Nicaragua „ -^th* „ 1874. 
San Salvador „ -^th. „ 1860. 
Honduras „ ^th. „ 1867. 




• 


OostaBica „ t^th. „ 1840. 


86| 


Barclay, Hearing & Co. 


In default from 1827 to 1831. Again 1833 
to 1836. Converted in 1837. 


78 


Fry & Chapman 


Converted in 1849. 



tt left or the full amount is^giyen as issued in London. 
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Tear of 
Issue. 


Index 
Number. 


Rate of 
Interest 
per cent. 


Name of Stat#. 


Total 

amount of 

Loan 

contracted for. 


Amount of Loan Isstied 
in London. 


18S8. 

99 


45 


• 

5 


Spain 

• 


£600^000 


£600,000 


1829. 


6 


5 


Brazil ... ... 


800,000 


800,000 


1831. 

» 

99 


80 

30 
88 


5 
6 
5 


• 

Mexico 
Ditto 
Portugal ... 


639,255 

945,270 

2,000,000 


639,255 

945,270 

2,000,000 


1832. 


38 
40 


5 
5 


Portugal ... 
RUSSIA 


600,000 
6,000,000 


1 

600,000 


1833. 

99 


20 


5 


Greece 


2,343,750 


2,343,750 


99 


38 
88 


5 
6 


Portugal ... 

Ditto ... ... 


2,000,000 
1,000,000 


2,000,000 
1,000,000 


1834. 

99 

99 


45 
45 
45 
45 
45 


6 

5 

5 

Nil 

Nil 


Spam {Cuba) 
Spain 

Ditto 

Ditto ... 

Ditto ... 


450,450 

7,456,115 

25,866,785 

12,696,500 

13,215,700 


450,450 
7,456,115 

being f of existing Debt 

„ arrears „ „ 


1835. 

99 


88 


3 


Portugal ... ... 

4 


• 

6,000,000 


6,000,000 
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Price of 

Issue per 

cent. 



64 



Deferred 

Deferred 

48 



48 
92 



Agents for Issue. 



100 



48 
94 



60 

Active 
Passire 
Deferred 



Spanish Finl. Comn. 



Thomas & W. King 



Baring Bros. & Co. 

Ditto 
Ricardo & Co. 



Ricardo & Co. 
Baring Bros. & Co. 



Rothschild & Sons 



Ricardo & Co. 
J. L. Goldsmid 



Wright & Co. 

Ardoin & Ricardo & Co. 



70 



Bemarks. 



Rothschild & Sons 



Indemnity bonds issued to meet British claims, 
' according to Convention of 1823, between 
. England and Spain. Converted in 1841. 

Renewed in 1859. 



Arrears 1 Oct., 1827, to 1 Apt., 1831, on 1824 Loan. 
Ditto, ditto, ditto, 1825 ditto. 

Converted in 1841. 



Converted in 1861. 

Metallics only partly issued in London. This 
applies also to the similar issue in 1833. 



Guaranteed by England, France, and Russia; 

Main portion undischarged by Greece t6 

guarantors. 
Converted in 1841. 
Converted in 1841, 



Both "Active" Issnes, defaulted in May, 1837. 207^, 
arrears issued in S®/© Stock in 1841. Becouverted 
in 1851, with arrears from May 1841 to June, 1861, 
on "Active" 5«/o of 1834, and from May 1844 to 
June 1851 on ** Deferred" to extent of one- half. 
The confiscated half of arrears was compromised in 
1867 lor ahoat d5^7o of the nominal amount in 8% 

, Stock. The ** Passive" were converted in 1867 
into 3% Stock at ahout half the nominal amount, 
after deducting value for compulsory cash payment. 

The 1851 deht was conyerted in 1870. 



Converted in 1841. 



m 



Tear of 
Issue- 


Index 
Number. 


Bate of 
Interest 
per cent. 


Name of State. 


Total 
amount of 
Loan 
contracted for. 


Amount of Loan Issued 
in London. 


1836. 

99 

99 


4 
18 

88 


4 
6 
5 


BELGIUM 

Florida 

Portugal ... 


£1,200,000 
200,000 
900,000 


£1,200,000 
200,000 
900,000 


1837. 

99 


SO 


5 


Mexico 


9,247,944 


9,247,944 


» 


BO 


5 


,iffl^XtCO ••* **. 


434,350 


434,350 


99 


38 
46 


6 
6 


Portugal 

iSpam {Cvha) 


1,000,000 
112,600 


1,000,000 
112,600 


1839. 

5) 


6 


5 


Brazil 


312,512 


312,512 


1840. 


12 




CoBta Riea (lS26y.. 


See Guate- 
mala 1825 


13,608 


1841. 

99 
99 

99 


38 

45 
51 

51 


2^ to 6 

3 

2 to 6 

to 5 


Portugal ... 

Spain ••• ,.. 
Venezuela... 

Ditto ••• 


10,000,000 

7,105,065 

See Colombia 

1822-4 

Ditto 


Conversion oll831,'32, 

'33,'35,'36,&'37Loang 

Arrears on 1834 Debt 

1,888,396 

1,888,396 


1842. 

99 


8 


a 


CHILI ff ... 


756,500 


756,500 


1843. 

99 
99 


6 

38 


5 

4 

. 


Brazil «.• ••« 
Portugal ... 


732,000 
6,500,000 


732,000 

• 



67 



1 



Price of 

Issue per 

cent! 



Agents for Issue* 



^^^^^m^ 



Bemarks. 



92 



80 



Deferred 



Deferred 



Thos, Wilson & Co. 
J. L. Goldsmid 



F. de Lizardi & Co* 



Ditto 



J. L. Goldsmid. 



? 78 



Thomas & W. King 



Active 
Deferred 



Deferred 



S5 



Eeid, Irving, & Co. 
Ditto 



Baring Bros. & Co. 



Sir J. L. Goldsmid 



Held abroad. 

£650,000 merged in Brazil stock. £250,000 
converted in 1841. 



Conversion of 1824, 1825, and 1831 Loans, 
with arrears. Reconverted in 1846 and 
1851. 

Shutout from 1846 Conversion by an illegal 
issue, and in default from Jan. 1847* 

Converted in 1841. 



Paid ofE at about 85°/^ in cash. 



About £6,500,000 were converted mto 4°/^ 
. of 1843. Reconverted in 1852. 
20°/q of arrears funded in these Bonds. 
Defaulted in 1847. Converted 1859. 



Ditto 



ditto 



ditto 



Arrears of interest on 1822 Loan funded. 



Issued to Portugal for claims, paid off J.864* 
Conversion of 1841 Loan. Reconverted into 
3% Bonds in 1852. 
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■ r YTf '---'.va-j 



Tear of 
IsBue. 



1845. 









1848. 



>» 



1849. 



33 

33 
38 



Kajte of 
Inlerest 
per cent. 



38 



99 



» 



99 



1850. 



3? 



1851. 






1852. 



99 



« 



*> 



1853. 



» 



» 



i4 

57 
57 



14 

40 



30 

44 
52 



3 

6 

46 



37 



37 



I to 6 

to 3 
4 . 



Name of State. 



5 

4 to 6 

1 to 5 



4i 



5 
5 



5 
4 






New .Granada 

Ditto 
Portugal ..♦ 



Portugal ... 



Denmark ... 
Peru 

Ditto 



Denmark ... 
RUSSIA ... 



M^ito ... 

SARDINIA 

UttBtnta ... 



Austria 
BRAZIL ... 
SWEDEN 



Peru 
Peru 



..* 



Total 

amount of 

Loan 

contracted for. 



See Colombia 
1822-4 
Ditto 

£4,500,000 



167,296 



800,000 
See 1822, '24, 
'25 Loans 
Ditto 



800,000 
5,500,000 



10,241,650 

3,562,500 
373,000 



3,500,000 

1,040,600 

450,000 



2,600,000 
404,300 



Amount of Loan Issued 
in London. 



£3,312,975 

3,312,975 
4,500,000 



167,296 



150,000 
1,816,000 

1,960,000 



800,000 
5,500,000 



10,241,650 

3,562,500 
373,000 



2,225,000 

1,040,600 

450,000 



2,600,000 
. ,404,300 ; 
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Price of 

Issue per 

cent. 



Active 

Deferred 
100 



Agents for Issue. 



86 
Active 

Deferred 



90 
93 



Baring Bros. & Co. 
Ditto 



C. J. Hambro & Son 
Committee of Bondholders "J 



Ditto 



C. J. Hambro & Son 
Baring Bros. & Co. 



f 



85 



90 
95 
93 



85 



C. J. Hambro & Son 
Baring Bros. & Co. 



Eothschild & Sons 

Ditto 
Palmer, M'Killop, & Dent 



Semarks. 



Both converted into Colombian 4:|^/o of 1873 

Conversion Loan. Defaulted in 1853. In 
• 1861, 3% Bonds issued for arrears. 



Issued for portion of dividends deducted on 
1841 and 1845 Bonds, converted in 1852. 



Paid off in 1859. 
Converted in 1862. 



Paid off in 1861, unless continued at ^% 



Mainly Conversion Loan. Defaulted 1854 
to 1864. Again from July 1866. 

See 1867 and 1871. 



Converted into Internal Stock in 1870. 
Applied to paying off Portuguese 1823 Loan. 



C. de Murrieta & Co. and Conver^d in 1862. 

C. J. Hambro & Son 
J. Hegan & Co. 



Issued to J. Hegan & Co.^ in connection 

with Arica and Tacna Etdlway, 
Converted in 1862. 
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ti 






T&tal 




Tear of 
Issue. 




Bate of 
Interest 


Name of State. 


amount of 
Loan 


Amount of Loan Issued 
iuLondon* 






per cent. 




contracted for. 




1851. 












99 


45 


6 


TUUKEY 


£3,000,000 


£3,000,000 


1855. 












9f 


15 


1 to 6 


lEcua'&ar -.* 


See Colombia 


1,824,000 










1822, '24 




99 


44 


4 


Sardinia 


2,000,000 




99 


48 


4 


TURKEY 


5,000,000 


5,000,000 


1856. 












» 


21 


5- 


^uatemalar 


See 1825 


100,000 










Loan 




1857. 






_ 






99 


7 


1 to 3 


BUENOS AYBES 


1,641,000 


f,641,000 


1858. 






- 






99 


6 


4i 


S!RA.ZXX.i ••• ••• 


1,526,500 


1,526,500 


99 


8 


4i 


C/JdLj.LiX ••• •»• 


1,554,800 


1,554,800 


99 


46 


^ 


SWEDEN 


1,228,575 


1,228,575 


99 * 


48 


6 


Cutl^ 


5,000,000 


{ 4,380,000 
1 620,000 


1859. 


. 










» 


1 


5 


Ala^bauia ••» ••• 


100,000 


100,000 


, 99 


3 


5 


Austria 


6,000,000 




99 


6 


5 


BRAZIL... 


503,000 


503,000 


99 


40 


3 


RUSSIA... 


12,000,000 


7,000,000 


99 


61 


2|to3 


VENEZUELA ... 


) See 1841 j 
) Loan ( 

• 


2,809,100 


M 


51 


1 toii 


VENEZUELA ... 


1,388,800 


1860. 






■ 






» 


6 


4| 


BRAZIL ... ... 


1,373,013 


1,373,013 


»> 


40 


^ 


RUSSIA... 


8,000,000 


5,000,000 


>* 


41 




San Salba))fot 


- 










(1825) ..^ 


See Gruate- 


l,483f 






> • ' ' 




mala 1825 


t 


- 






• ■ ^ ' 


Loan 


V . , . ■ 


» 


48 


6 


1 * • . • 


. 5,000,000 
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100 
102| 



96 
92 

85 ) 
62j| 



Agents for Issue. 



80 

66J 

Active, 
Deferred 



90 
92 



Dent, Palmer, & Co- 



Committee of Bondholders 



Rothschild & Sons 



Isaac & Samuel 



Baring Bros. & Co« 



Rothschild & Sons 
Baring Bros. & Co« 
Ricardo & Co, 

Dent, Palmer, & Co. 



62i 



Reid, Irving, & Co. 
Rothschild & Sons. 

Ditto 
I. Thomson, T. Bonar, & Co. 

i Baring Bros. & Co. 



Rothschild & Sons 
Baring Bros. & Co. 

Kerford & Co. 



Bank of Turkey 



Bemarks. 



Interest and Sinking Fund reduced in 1877« 



In default from 1 May, 1868 inch 

Interest guaranted hy England. 

Interest guaranteed by England and France. 

In default from 1 Feb. 1876 incl. 



Arrears of 1824 Loau. 



Principally placed abroad. 
In default from March, 1876. 



Converted into Internal Stock in 1870. 
Renewal of 1 829 Loan. 
Unplaced balance withdrawn. 
Defaulted in 1 860. Interest reduced in 1 862. 
In default from 1 Jan., 18i65. From 1 July, 
1876, the Coupons payable at 3s. per £1* 

Of which £400,000 for Pemambuco Ry. 



Shut out from compromise of this year, viz^ 
90^/o of principal in cash. In de&ult 
from Feb., 1828, at 6%. 

Only 2,037,220 placed, chiefly in France. 

In defaiult from Jan., 1876, 
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Year of 
Issue. 



1861 



99 
99 



1862. 



99 
99 
99 

99 

99 
99 

99 

99 



19 



1863. 



99 
99 
99 

99 



W 
'99 
99 

99 






Eate of 
Interest 
per cent. 



51 



6 
10 
11 

25 



38 
41 
48 

51 

47 i 



^2 

6. 

7 



3 
8 
6 

6 

r 



Kame of State. 



i4 


■■; 4- ■: 


33 


2 to 3 






14 


4 


16 


7 


16 


7 


25 


5 


31 


5 


37 


H 


38 


3 


40 


5 


48 


6 


51 


6 




# 



mNMARK 

New Grranada 



,f 



DENMARK 
Egypt 
Egypt 
ITALY ... 
MOROCCO 

Peru 

PORTUGAL 
RUSSIA ... 

®:utfee2 ... 

VENEZUELA 



VENEZUELA ... 



RRAZIL ••• ••« 
COLOMBIA ... 

aionfetrerateS)tete0 



PORTUGAL 

San Salvador 

Venezuela 
Tunis 



Total 

amount of 

Loan 

contracted for. 



£400,000 
See 1845 



2,000,000 
2,195,200 
1,097,600 
1,782,000 
501,200 

5,500,000 

5,000,000 

15,000,000 

8,000,000 

214,000 



1,000,000 



3,855,300 

200,000 

3,000,000 

28,000,000 



2,500,000 

400,000 

8,000,000 

1,000,000 
1,573,840 



Amount of Loan Issued 
in London. 



£400,000 
777,500 



600,000 
2,195,200 
1,097,600 
1,338,000 

501,200 

5,288,300 

4,000,000 

10,000,000 

8,000,000 

214,000 



1,000,000 



3,855,300 

200,000 

3,000,000 

3,000,000 



1,250,000 
4,000,000 

1,573,840 



63 



Price of 

Issue per 

cent. 



91 

s^ 

74 
85 



93 

44 
94 
68 



63 



88 
86 
90 

71 



48 
85 
72 

60 
96 



Agents for Issue. 



C. J. Hambro & Son 
Baring Bros. & Co. 



C. J. Hambro & Son 
Friihling & Goschen 

Ditto 
C. J. Hambro & Son 
Eobinson & Fleming and 

P. P. Blytb 
Heywood, Kennard, & Go, 

Knowles & Foster 
Roths child & Sons 
Ottoman Bank and C. De- 

vaux & Co. 
Baring Bros. & Co* 



Diitto 



Eothschild & Sons 
London & County Bank 
Schroder & Co. & Erlanger 

& Co. 
Rothschild & Sons 



Stem Bros. 

Lewis H. Haslewood 

Ottoman Bank 

Matheson & Co. 
E. Erlanger & Co. 



Bemarks. 



Redemption of 1850 Loan. 
Arrears on 1845 Debt. Converted into 
Colombian 4^ % of 1873. 



First issue converted in 1876; 
Second issue ditto ditto, 

Maremmana Railway. 



Coiisolidation of earlier loans. Reconverted 
in 1865. 



In default from Jan., 1876. 

Arrears of Active and Deferred of 1859i 
In default from Jan. 1865. ; Coupons ^om 
1 July, 1876, payable at 3k in the £1. 

In default from May 1865. Coupons from 
Nov. 1876, payable at 38. in the dEl. 



Mainly a Conversion Loan. ; 

In default from ■- Sept. 1865. Repudiated, 

Part of Irredeemable rentes, {representing in 
1877 a capital of £297,040^000. ; Income- 
tax, 13^^^. 

Withdrawn. ^ 

Chiefly held in France. It de&ult from 

Jan., 1876. ^ j 

Subscriptions returned. \ . 

Converted in 1867. 



64 



t: ■ . . . ^ 

Year of 
Issue. 


Index 
Number. 


— I' ^ ^ ' ■ '■! ' ■ " " ^ - . 

Bate of 
Interest 
per cent. 


Name of State. 


Total 

amount of 

Loan 

contracted for. 

* 


Amount of Loan Issued 
in London. 


1864. 

99 

W 
>> 
99 


S 
13 

14 
14 
16 
30 


7 
7 

5 
5 
7 
6 


Bolivia 
DANUBIAN 
PRINCIPALITIES 
Denmark ... 

Denmark 

E6X-fX ... •.. 

Mtxm ... 


£1,000,000 

916,000 
1,200,000 

728,000 

5,704,200 

12,365,000 


£916,000 
1,200,000 
728,000 
5,704,200 
8,060,000 


99 


80 


3 


Mmto 


4,864800 


4,864,800 


99 


40 
46 
61 


5 

1' 


RUSSIA 

SWEDEN 
VENEZUELA ... 


6,000,000 

2,223,000 

r. 1,500,000 


6,000,000 

2,223,000 

930,000 


J> 


50 


6 


Uruguay ... 


1,000,000 


1,000,000 


1865. 

W ■ 

r. •- 


S 

6 

25 

37 


5 
5 
5 

5 


Austria 

BRAZIL ... ..» 
ITALY 

^reru ... •> . 


14,583,676 
6,963,500 
8,000,000 

10,000,000 


6,963,500 

2,500,000 

j 7,000,000 

I 2,000,000 


» 
» 


48 
48 


6 

5 

* 


Ctttfteg * 


6,000,000 
36,363,640 


6,000,000 
3,636,360 


1866. 

t 

99 


2 


6 


Argentine Confede- 
ration 


2,500,000 


550,000 


W 


8 


6 


C/hih •-• ... 


450,000 


450,000 




16 
16 
40 


7 
7 
5 


EGr^iCPT ... -*.. 

RUSSIA ... 


3,387,300 
3,000,000 
6,000,000 


1,693,600 
3,000,000 
6,000,000 


» 


29 


S 


MASSACHU- 


826,600 


413,300 


♦ 




. ...= ..- . . 


--■-■■• ^ " ' • 


^^ ■ ■- ■ ■ ^ ■■-■ 


..■..."*■ 
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Price of 
Issue per 

cent. 



Agents for Issue. 



88 

86 
93 

93 
63 



S5 

92i 

60 

60 



66tV 

74 
771. 

83i 
83i 



65^ 
50 



75 



92J 



90 
92 

86 



77 



London & County Bank 

Ottoman Bank & Stem Bros. 
C. J. Hambro & Son 
Bapliael & Sons 
Friihling & Groschen 
Glyn, Mills, & Co., Intl. 

Finl, Socty., Credit Mo- 

bilier Society 



Baring Bros, and Hope & Co. 
J. H. Schroder & Co. 
General Credit & Fince. Co. 

Maua, McGregor, & Co. 



Agra & Masterman*s Bank 
Eothschild & Sons 
General Credit & Fince. Co. 
I. Thomson, T. Bonar, & Co. 
Mullins, Marshall, & Co., 

and others 
Ottoman Bank 
General Credit and Finance 

Co. and E, Erlanger & Co. 



Baring Bros. & Co. and 

Hope & Co. 
I. Thomson, T. Bonar, & Co. 

and J. Gerstenberg 
Anglo-Egyptian Bank 
FriSiling & Goschen 
Baring Bros. & Co. and 

Hope & Co. 

Ditto 



Remarks. 



Subscriptions returned. 



Paid off. 

Eedeemed in 1877. 

Eedemption reduced to 80°/^ from 1876. 

Chiefly converted into French Lottery Loan 

of 1865. Chief holder, French Gorem- 

ment. Repudiated. 
Arrears on 1851 Debt. In default from 

Jan. 1867 incl. 
Anglo-Dutch Loan. 

In default from April 1867. Coupons from 

Oct. 1876, payable at 3s. in the £1. 
Converted in 1871. 



Consolidated into Internal Stock in 1870. 

First State Domain Loan. 

> Conversion of earlier Loans Paid off 1872. 

In default jfrom Jan., 1876. 
£26,363,636 reserved for Conversion of In- 
ternal Loans. In default from Jan. 1876^ 



Converted in 1868 with unplaced balance. 

Paid off. 

Redemption reduced to 80°/^ from 1876. 
Railway Debentures paid off 1 Jan., 1874. 
Anglo-Dutch Loan 



Redeemable in 1894. 



£ 
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. Year of 
Issue. 


Index 
Number. 


Rate of 
Interest 
per cent. 


Name of State. 


Total 
amount of / 
Loan 
contracted for. 


Amount of Loan Issued - 
in London. 


1867. 

99 
99 
55 

99 


8 

8 

18 

16 


6. 

7 

8 

9 


CHILI ... ... 

CHILI (1866) ... 
DANURIAN 
PRINCIPALITIES 
EGYPT 


4 

£2,000,000 
1,120,920 

1,264,420 
2,080,000 


£2,000,000 
626,700 

1,264,420 
2,009,200 


99 


22 


4i 


HOLLAND 


339,000 


339,000 


9) 

99 


28 
23 


5 
10 




See Guate- 
mala 1825 

Loan 
1,000,000 


90,000 
1,000,000 


55 

55 
99 


29 

88 
40 


5 

3 
4 


MASSACHU- 

SETTS «.. 
PORTUGAL ... 
RUSSIA 


413,300 

5,500,000 

12,000,000 


413,300 

4,500,000 

12,000,000 


99 


40 


5 


RUSSIA 


1,694,400 




99 
99 

99 


40 

45 

47 


5 
3 

5 


RUSSIA 

Spain 


4,500,000 

34,595,000 

5,000,000 


4,500,000 


1868. 

» 


52 
2 


5 
6 


Uitflittia ... 

ARGENTINE 
CONFEDERATE. 


93,250 
2,500,000 


93,250 
1,950,000 


» 


16 
24 


7 
5 


Egypt 
HUNGARY 


11,890,000 
8,512,560 


11,890,000 
8,512,560 

1 


» 

99 


25 
40 
40 
40 
45 
46 


6 
5 
5 
5 

8 

5 ' 


ITALY ... 

RUSSIA 

RUSSIA 

RUSSIA ... 
Spain (Cuba) 
SWEDEN 


9,404,762 
1,920,000 
4,349,280 
1,716,000 
2,335,000 
1,150,000 


9,404,762 
1,920,000 
2,000,000 
1,300,000 
2,335,000 
1,150,000 



67 



Price af 

Issue per 

cent. 



84 
92 

71 
90 

89 



80 



77 
38 
61 



38^ 



m 



63 



72i 



75 
7lf 



78 ■ 

80 

80 

91 

90 




J. S. Morgan & Co. 
Ditto 

Friihiing & Goschen 
Imperial Ottoman Bank and 

Oppenheim 
Horstman & Co. and J. 

Gerstenberg 
Haslewood & Co. 



Bischoffsheim&Goldsohmidt 
and London & County Bank 

Baring Bros. & Co. 

Stern Bros. 

Baring Bros. & Co. and 

Hope & Co. 
Baring Bros. & Co. and 

Continental Firms 
I, Thomson, T. Bonar & Co. 

E, Erlanger & Co. 



Baring Bros. & Co. 



Baring Bros. & Co. and 

Hope & Co. 
Imperial Ottoman Bank 
London & County Bank 



Stern Bros. 

Baring Bros. & Co. 

Raphael & Sons 

J. H. Schroder & Co. 

Bischoffsheim & Goldsmidt 

Raphael & Sons. 



Remarks. 



Re-issue of a native Loan of 1866, 



Redemption reduced to 80°/^ from 1876. 

Dutch Indian Railway. 

£55,000 Bonds compromised the old Debt, 
In default from April 1873. 

In default from Jan. 1873. 



Firsfc Nicolai Railway Issue. 

Orel .Vitebsk Railway Shares. 

Placed chiefly abroad, 

Orel Vitebsk Railway Bonds. 

Partly conversion Loan. 

Mainly conversion of 1863 and 1865 Loans. 

Part of Jan,, 1878, Coupon in default. 

Mainly held abroad. 
Arrears^ July, '62, to Jan., '67 of '51 Loan, 



Conversion and re-issue of 1866 Loan, 

Converted in 1876. 

Hungary contributes to service of General 

Austrian Debt, since 1867, about 

£2,630,000 per annum. 
Tobacco Loan. 
Moscow- Jaroslav Railway. 
Charkoff-AzofE Railway. 
CharkofE-Krementschug Railway. 
Subscriptions returned. 
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^3 






Total 


ft 

• 


Year of 
Issue* 


Rate of 
Interest 


Name of State. 


amount of 
Loan 


Amount of Loan Issued 
in London. 




"ll 


per cent. 




contracted for. 




1869. 










'99 


i 


8 


Alabama 


£1,044,000 


£1,044,000 


99 


5i 


6 


Cfttatjmala 


500,000 


500,000 


99 


;35: 


H 


HOLLAND 


932,250 


398,300 


99 


25 


5 


ITALY 


5,200,000 


5,200,000 


5* 


37 


5 


l^zxu 


290,000 


290,000 


>9 


88 


3 


POETUaAL ... 


12,000,000 


8,650,000 


99 


39 


7 


Boumania ... 


435,521 


435,521 


99 


39 


7i 


Boiimania... 


1,500,000 


1,500,000 


99 


40 


4 


RUSSIA... 


11,110,000 


,11,110,000 


99 


48 


6 


S>anto Bommgo — 


757,700 


757,700 


* 

99 


45 


3 


SPAIN 


36,017,000 


8,000,000 


9> 


48 


6 


Cutiteg ... 


22,222,220 


22,222,220 


1870. 












?* 


1 


8 


Alabama ... 


. 400,000 


400,000 


99 


8 


5 


AUSTRIA 


97,548,680 


rConversion of exist- "i 
< ing Loans into In- > 


>5 


8 


1 

5 


AUSTRIA 


105,711,918 


(^ temal Bonds J 


99 


7 


6 


BUENOS AYRES 


1,034,700 


1,034,700 


>J 


8 


5 


OxxXL/l • • • • . « 


1,012,700 


1,012,700 


J3 


16 


7 


TiGri^l^T ... 


7,142,860 


7,142,860 


99 


19 


6 


France 


10,000,000 


10,000,000 


J> 


28 


10 


l^onljura^ 


2,500,000 


2,600,000 


» ■ 


26 


9 


JAPAN 


1,000,000 


1,000,000 


99 


29 


5 


MASSACHU- 


• 










SETTS 


619,800 


619,800 


»> 


87 


6 


l^ZlVi 


11,920,000 


11,920,000 


?> 


89 


7 


ROUMANIA ... 


434,332 


434,332 


5> 


89 


n 


Roumania... 


600,000 


600,000 


>9 


40 


5 


RUSSIA 


12,000,000 


12,000,000 


99 


45 


5 


SPAIN 


2,318,000 


2,318,000 


99 


45 


3 


SPAIN 


34,300,000 


Conversion of 1841, 
'51 and 1856 Debt 
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Price of 

Issue p^ 

cent. 



81 



70i 



91i 

73| 
7l' 



S2i 
90 
71| 
63 



70 

29| 
60J 



94i 



88 

83 

781 

85 

80 

98, 

87 

86 

72 
80 
80 



Agents for Issue. 



J. H. Schroder & Co. 

L Thomson, T.Bonar,& Co. 

and J. Gerstenberg 
Samuel, Montagu, & Co. 
Anglo-Italian Bank 
L Thomson, T, Bonar, & Co. 

Stern Bros. 
C. DeTaux & Co. 
Anglo- Austrian Bank 
Baring Bros. & Co. and 

Hope & Co. 
P. Lawson & Sons and E, 

Hartmont 
J. S. Morgan & Co. 
Comptoir d'Escompte and 

Louis Cohen & Co. 

J. H. Schroder & Co. 

Eothschild & Sons and others 

G. de Murrieta & Co. 
J. S. Morgan & Co. 
Bischoffsheim &Goldschmidt 
J. S. Morgan & Co, 
Bischoffsheim & Groldschmidt 
J. H. Schroder & Co. 

Baring Bros. & Co. 
J. H. Schroder & Co. 
C. Devaux & Co. 

Anglo- Anistrian Bank 
Botiischild & Sons 
Ditto. 



Eemarks. 



Surrendered in 1876 in connection with 

Alabama and Chattanooga Railway. 
In default from October 1875, 

Dutch Indian Railway. 
Second State Domain Loan, 
Pisco and Yea Railway. In default from 
Jan. 1876. 

Bucharest Guirgevo Railway. Redeemed '77. 
Railways. Converted in 1872 into 5°/^ Shares. 
Second Nicolai Railway Loan. 

In default from Jan. 1873. 



In default from April 1876. 



Surrendered in 1876 for mortgaged lands. 
Silver rentes. 

Paper rentes. 



Interest and redemption reduced in 1877. 

Redeemed. 

In default from Jan, 1873. 



Redeemable in 1900. 

In default from Jan. 1876 inch 

Iron Bridges Annuities. The Coupon of 1 st 

Oct. 1877 was paid on 15 Feb., 1878, 
Railways. Converted in 1872 into 5^/^ Shares. 
First Consolidated Railway Issue. 
Quicksilver Loan. 



s 2 
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ti 






Total 


■ 


Year of 


^1 


Bate of 


Name of State. 


amount of 


Amount of Loqn Issued 


Issue. 


«i 


Interest 


Loan 


in London. 




^1 


per cent. 




contracted for. 




1871. 








- 




?> 


2 


6 


ARGENTINE 










" 


CONFEDERATE 


£6,122,400 


£6,122,400 




6 


5 


BRAZIL 


3,459,600 


3,459,600 




18 


6 


©ogta Uita 


S00,000 


500,000 


• 


12 


6 


(Bcm^m 


500,000 


500,000 




19 


6 


FRANCE 


111,119,112 






22 


5 


Solland ... 


189,000 


189,000 




24 


5 


HUNGARY ... 


3,000,000 


3,000,000 




27 


7 


Etima 


100,000 


100,000 




28 


8 


Louisiana ... 


600,000 


400,000 




29 


5 


MASSACHU. 
SETTS 


619,900 






36 


8 


llamguaK 


1,000,000 


1,000,000 




40 


5 


RUSSIA... 


12,000,000 


12,000,000 




45 


6 


SPAIN 


2,622,781 


2,622,781 




45 


3 


SPAIN 


20,727,000 


6,375,000 




48 


6 


TURKEY 


5,700,000 


5,700,000 




49 


5 


UNITED STATES 


40,000,000 






SO 


6 


^tuguas 


3,500,000 


3,500,000 




52 


5 


Ffeflittta 


79,262 


79,262 


1872. 










1 


99 


2 


6 


ARGENTINE 










• 


CONFEDERATE 


^ 


1,225,000 


^> 


5 


6 


tSoUbta 


1,700,000 


1,700,000 


>9 


12 


7 


Otosta Iflica 


2,400,000 


1,496,100 


99 


17 


7 


ENTRERIOS ... 


226,800 


226,800 


99 


19 


5 


FRANCE 


165,622,048 




» 


2S 


10 


Honduras 


15,000,000 


• 15,000,000 


99 


29 


5 


MASSACHU- 




' 








SETTS .•. ... 


743,500 


443,500 


'99 


36 


8 


IPatafluag 


2,000,000 


562,200 
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Price of 

Issue per 

cent. 


Agents for Issue. 


Bemarks. 


88* 


C. de Murrieta & Co. 


1 
• • 


S9 


Rothschild & Sons 




72 ) 




First issue. In default from 1 Nov. 1874, 


. r 


' Bischoffsh^im & G-oldschmidi 


inclusive. 


74 j 


1 


Second issue. Ditto ditto. 


82^ 


Baring Bros* & Co* Roths- 
child & Sobs 




m 


Samuel, Montagu, & Co. 


Dutch'-Indian Railway^* Paid off in 1875. 


81 


Raphael & Sons 


. 


85 


Holderness, Nott, & Co. 


In default from 1 Aug., 1874, inclusive. 


84f 


Robinson & Fleming 


Lev^e Bonds. Converted in 1874. 


91 


Baring Bros. & Co. 


Redeemable in 1 8 8 9> 


89 


Robinson & Fleming 


In default from 15' June> 1874, inclusive* 


». 8H 


Rothschild & Sons 


Second Consolidated Railway' Issue. 


80 


Stern Bros. 


National Lands Loan. 


31 


Spanish Financial Comn. 




73 


Beift^ Palmer, & Co. 


Interest and sinking fund reduced in 1877. 


102f 


Baring Bros. & Co.,- Roths- 
child & Sons, and others 


Funded Loan. 


72 


I^ Thomson, T.Bbnar, & Co. 


In default from 1 Aug., 1876.- 




Baring Bros. & Co. 


- Arrears of 1851 and 1867 Debt. 


76 


Stem Bros. 


Internal Hard DoUax Loan. 


68 


Lumb, Wanklyn, & Co. 


In default from July 1875, inclusive. 


82 


Knowles & Foster 


Ditto April, 74. Balance chiefly pledged. 


90 


C. de Murrieta & Co. 




84J 


Baring Bros. & Co*, and 
Rothschild & Sons 




80 


Don Carlos Gutierrez 


Ship Loan. Withdrawn. 


93 


M^Oalmont Bros. 


Redeemable in 18911 


85 


Robinson & Fleming 


In default from. 1 July, 1874. Balance un- 




. 


placed. 



72 



Tear of 
Issue. 



1872. 

(Gont.) 



99 



99 

>> 

99 

99 



1873. 



9* 
99 

99 

99 
99 

99 

99 
99 

99 



1874 



99 

99 

99 
99 



M 



99 
99 



81 



39 

40 
40 

46 
48 



7 

8 

10 

16 
24 
24 
26 
29 

40 

45 

48 
49 



4 
24 
34 



42 
48 



Bate of 
Interest 
per cent. 



5 
5 
3 
9 



6 
5 

7 
5 
6 
7 
5 

5 
3 

6 
5 



3 
6 



7 
5 



Name of State. 



$eni 



ROUMANIA 

RUSSIA ... 
RUSSIA ... 
SPAIN ... 

Cutteg ... 



BUENOS AYRES 
CHILiI .»• 
COLOMBIA . 

Egypt 

HUNGARY . 
HUNGARY 
JAPAN ... 

MASSACHU- 

SEXXS ••• « 
RUSSIA... 
SPAIN ... 

Cutfeeg 

UNITED STATES 



ARGENTINE 

CONFEDERATE 
BELGIUM 
HUNGARY ... 

Kteamsua (1825) 



SANTA FE 



Total 

amount of 

Loan 

contracted for. 



£36,800,000 



9,806,400 

15,000,000 

1,760,000 

35,025,265 

11,126,200 



2,040,800 
2,276,500 
2,000,000 

32,000,000 
5,400,000 
7,500,000 
2,400,000 

267,000 

15,000,000 

1,482,670 

27,777,780 
60,000,000 



1,440,000 
7,500,000 
See Guate- 
mala 1825 
Loan 
300,000 
40,000,000 



Amount of Loan Issued 
in London. 



£15,000,000 



See 1869 and 1870 

Loan 

15,000,000 

1,760,000 

9,000,000 

11,126,200 



2,040,800 
2,276,500 
2,000,000 



5,400,000 
7,500,000 
2,400,000 

123,800 
15,000,000 



8,000,000 



357,863^ 
1,440,000 
7,500,000 
27,217 



300,0Q0 
15,900,000 



73 



Price of 

Issue per 

cent. 



77i 



5 



89 

87J 
28| 

98^ 



89J 
94 



84J 
80 
89 
92^ 



93 



58^ 
102| 



80 
76 
91J 



92 



Agents for Issue. 



J. H. Schroder & Co. and 
Stern Brothers 



Eematks. 



Rothschild & Sons 
C. J. Hambro & Son 
Spanish Financial Comn. 
Raphael & Sons 



Baring Bros. & Co. 
Oriental Bank Corporation 
London and County Bank 

Bischoff sheim & Goldschmidt 
Raphael & Sons 
Rothschild & Sons 
Oriental Bank Corporation 

Baring Bros. & Co. 
Rothschild & Sons 
Spanish Financial Comn, 

Imperial Ottoman Bank 
Baring Bros. & Co., Roths- 
child & Sons, and others 



Stern Bros. 
Baring Bros. & Co. 
Rothschild & Sons 



21,800,000 consolidation of earlier loans. 

15,000,000 new loan. 

In default from 1 Jan. 1876. 

Conrersion of 7i% Bonds into shares of 

railways company. 
Third Consolidated Railway Issue. 
Kursk, Charkoff, AzofE Railway. 

Treasury Bonds. In default from Jan., 1876. 



Conversion of New Granada, 1845 and 

1861 Loans. 
Converted in 1876. 

Treasury Bonds due 1 Dec, 1878. 



C. de Murrieta & Co. 
Imperial Ottoman Bank 



Redeemable in 1895, 
Fourth Consolidated Railway Issue. 
Conversion of one-third of Dec, 
Coupon of the 3% External Debt. 
In default from April, 1876. 
Funded Loan. 



1872, 



Internal Hard Dollar Loan. 

Treasury Bonds due 1 Aug., 1879. 
Compromise at about 84 % of principal in 

cash, accepted by about two-thirds of 

holders. 

In default from Jan, 1876. 



74 



Tear of 
Issue. 


• 

6 

8 

S9 

40 
45 


Rate of 
Interest 
per cent. 


Kame of State. 


Total 

amount of 

Loan 

contracted for. 


Amount of Loan Issued 
in London. 


1875. 

99 


5 
5 
6 

3 


T$EAZIIi ... 

OxxXLiI 

MASSACHU- 
SEX X S • • • « . . 

EUSSIA 

SPAIN 

* 


£5,301,200 
1,900,000 

309,500 
15,000,000 
13,302,500 


£5,301,200 
1,100,000 

309,500 
15,000,000 
For funding coupons 
due in 73 & June '74 
of 3% Ext. Debt. 


99 


46 


41 

*3 


SWEDEN 


982,125 


982,125 


1876. 

99 


9 


8 


CHINA ... 


• 

274,915 


274,915 


99 
99 


85 
38 


5 


NORWAY 
PORTUGAL ... 


1,320,000 
306,400 


1,320,000 
306,400 


>9 
*> 


46 
49 


4i 
4i 


SWEDEN 
UNITED STATES 


2,000,000 
60,000,000 


1,500,000 

J 


1877. 

99 


9 


8 


CHINA ... 


1,604,276 


« 

1,604,276 


99 

99 


16 
16 


5 
6 to 7 


EGrXxT ..« 

EGrYPT «♦. 


17,000,000 
59,000,000 


10,800,000 
20,700,000 


*> 


24 


6 


HUNGARY ... 


8,000,000 


8,000,000 

1 


99 


88 


3 


PORTUGAL ... 


6,500,000 


4,000,000 


99 


45 


2 


SPAIN ... 


13,213,400 


. • • « •• 




99 


48 


5 


TURKEY 


6,000,000 


5,000,000 


99 


49 


4 


UNITED STATES 


140,000,000 





75 



Price of 

Issue 
per cent. 



961 
88J 

98 
92 



98i 



100 

96J 

83i 

961 
103i 



98 



83i 



50 



52 4 
102| 



Agents for Issue. 



Rothschild & Sons 
Oriental Bank Corporation 

Baring Bros. & Co. 
Rothschild & Sons 
Spanish Financial Comn. 



Eemarks. 



E. Erlanger & Co. 



Hong-Kong & Shanghai 
Banking Corporation 

C. J. Hambro & Son 

Societe de Depots et de 
Comptes Courantes 

C. J. Hambro & Son 

Rothschild & Sons, Morgan 
& Co., and others 

Hong Kong & Shanghai 
Banking Corporation 

Comptoir d'Escompte 
Ditto 

Rothschild & Sons 

Baring Bros. & Co. 



Spanish Financial Comn. 



Balance of Loan reserved. 

Redeemable in 1895. 

Fifth Consolidated Railway Issue. 

This brings the total of the S\ External 
Debt, in 1877, to £175,302,130, the in- 
terest of which is temporarily reduced to 
1^/q per annum. 



Second Loan. First issued in Hong-Kong. 



Imperial Ottoman Bank 

Rothschild & Sons, J. S. 
Morgan, and others 



Funded Loan, 



Third Foreign Loan 



Preference Bonds ) Conver. of '62, '63, & 73 
Unified Debt ) Loans & Treasury Debt 

£4,500,000 reserved for redemption of 6*^/^ 
Loan pf 1873. 

This brings the total of the External 3% of 
1853, 66, 57, 59, 60, 62, 63, 67, 69, and 
77 to £34,265,366. 

Issued at par, redeemable within fifteen 
years, at 50/^q, for Coupons of S^o Ex- 
ternal Debt due Dec. 1874, June and 
December 1875 and '76. 

Based on Egyptian Tribute, released by 1854 
and 1871 bondholders. 

Funded Loan. 



\ 



L02f Doir : 

PRllTTED BY WERTHStMBR, LEA AN1> CO,f 

emeus PLACBt PIMSBUBY CIRCUS. 



i 



